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THE FARMERS’ LOAN & TRUST) HARVEY FISK & SONS THE LIBERTY 
32 Nassau . 
ee pose NATIONAL BANK 


Foreign Exchange, Cable Transfers, 
Travelers’ Letters of Credit 


The Company is a legal depositary for 
moneys paid into Court, and is author- 
fzed to act as Executor, Administrator, 
Trustee, Guardian, Receiver, and in all 


by Railroad and other Corporations, and 
as Transfer Agent and Registrar of Stocks 
and Bonds 


Receives deposits upon Certificates of 
Deposit, or subject to check, and allows 
interest on daily balances. 

Manages Real Estate and lends money 
om bond and mortgage. 

ae ee amy oe ogg 


ee oer Laan Hanaryes af Diate 


Banks and also for moneys of the City 
of New York. 

Fiscal Agent for States, Counties and 
Cities. 


16-22 WILLIAM STREET, NEW YORK 
Branch: 475 Fifth Avenue, at 41st Street 


* LONDON PARIS 


Member Federal Reserve Bunk 
and New York Olearing Bouse 


sone * 
° 





Established 1874. 


John L. Williams & Sons 
BANKERS 


Corner 8th and Main Streets 
RICHMOND, VA. 


Baltimore Ccerempondents: 
MIDD » WILLIAMS & CO.., Inc. 


GARFIELD NATIONAL BANK 


Fifth Avenue Building — 
Corner Fifth Ave. and 28rd St., New York. 


Capital, $1,000,000 Surplus, $1,000,000 


BUEL W. POOR, President. 
HORACE F. POOR, Vice-President. 
ARTHOR W. SNOW, 2d V.-Pres. & Cashier. 
RALPH T. THORN, Asst. Cashier. 
JOHN W. PEDDIE, Asst. Cashier. 


THE 
AMERICAN EXCHANGE 
NATIONAL BANK 
NEW YORK 


Foreign Exchange - Letters of Credit 
Resources over $150,000,000 











First National Bank 
- Philadelphia, Pa. 


CHARTER NO. 1 


ACCOUNTS 


INVITED 


UNITED STATES BONDS 
NEW YORK CITY BONDS 


AND OTHER CHOICE 
INVESTMENT SECURITIES 





OF NEW YORK 
BROAOWAY and CEDAR 8T 


Surplus & Profits  4,008,000.00 





The National Park Bank 
of New, Y ork 


Capitale - - «© © «© © « $5,000,000 00 
Surplus & Undivided Proftis - - 17,500,000 00 
Deposits (May 10, 1918) - + 194,900,000 00 
Prestdent 
RICHARD DELAFIELD 
Vice-Prestdente 


GILBERT G. THORNE JOHN C. VAN CLEAP 
WILLIAM 


oO. MAURICE H. EWER 

GEORGE H. KRETZ SYLVESTER W.LABROT 
Cashter 
ERNEST V. CONNOLLY 
Asststant CasMers 

A. MAIN FRED'K O. FOXCROFT 
J. EDWIN PROVINE Rte E. DOUGLAS 
HENRY L. SPARES B | P. ROBBINS 





Established 1810 


The Mechanics and Metals 
National Bank 


of the City of New York 
Capital - - - + + = $6,000,000 
Surplus and Profits- - - $11,000,000 
Deposits June 29,1918 -  $191,000,000 


Foreign Exchange Department 





Francis Ralston Welsh, 
BONDS 


OF RAILROAD, GAS AND ELECTRIC 
LIGHT AND POWER COMPANIES 


109-111 SOUTH FOURTH STREET 
PHILADELPHIA 








HARRIS, FORBES & CO 


Pine Street, Corner Wittlam 
NEW YORK 


27 Austin Friars, LONDON, E. w. 
HARRIS, FORBES & CO., Inc. 
BOSTON 
Act as fiscal agents for munici- 
—s and comporatiens and 

ieal in Government, m 
pal, railroad and public 
BONDS FOR INVESTMENT 
List on Application 


—_ 


Cable Address SABA, NEW YORK 





Epwarp B. Smith & Co 


EsTaBLisHEeD 1892 


BANKERS 


Members New York and Philadelphia 
Stock Exchanges 


1411 Cuzstnur Street, PaiLapeLraia 
30 Pins SrrextT New Yor 





SAYLOR 
M. CiADDEN HOWELL, 
S. FRED TELLEEN 
ROBERT a ae 


LEON H. SOHNSON, 


The Chase National Bank 


of the City of New York 


Capital - + «+ = = = «= = $10,000,000 
Surplus and Profits - - + - 12,863,000 
Deposits (June 29, 1918) - - 344,744,000 


OFFICERS 


A. BARTON HEPBURN, Chr. Advisory Bd. 
ALBERT H. WIGGIN, hairman 
EUGENE V. R. THAYER, 
SAMUEL H. MILLE 


© 








SE WALL 8. SHAW, 


eet 


Henry W. Cannon Samuel H. Miller 
A. Barton Hepburn Edward R. Tinker 
Albert H. W Henry B. Endicott 
John J. Mi Edward T. Nichols 
Guy E. Tre Ni lton 
James N. 5 . Ecker 
D 1 O, Jackling Vv. R. Thayer 
F A. Sayles Cari J. D 
Charles M. Schwab Gerhard M. Dahil 
Andrew Pitcher 
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Iubestment Bouses and Drawers of Foreign Exchange 








§. PB. MORGAN & CO. 


Wall Street, Corner of Broad 
NEW YORK 


GREXEL & C©O., PHILADELPHIA 
Corner of 5th and Chestnut Streets 


S#ORGAN, GRENFELL&CO., LONDON 
No. 22 Old Broad Street 


MORGAN, HARJES & OO., PARIS 
31 Boulevard Haussmann 


Securities bought and sold on Commission. 
» Foreign Exchange, Commercial Credits. 
Cable Transfers. 


Dircular Letters for Travelers, available in af 
parte of the world. 


BROWN BROTHERS & co. 


Paape tra NEW YORK Boston 




















Members of New York, Philadelphia and Boston Stock Kachangep 





Investment Securities 
Foreign Exchange 
Deposit Accounts 
Commercial Credits 
Travelers’ Credits 


BROWN, SHIPLEY & CO. 








2 LONDON 
T. Suffern Taile 
Grenville Kane James G. Wallass 


TAILER&4@ 


10 Pine Street, New York 


investment Securities 





Winslow, Lanier & Co 


69 CEDAR STREET 
NEW YORK 
BANKERS. 
Dagosits Received Subject to Draft, Interest 
Allowed on Deposits, Securities 


Bought and Sold on 
Commission. 


Exchange, Letters of Credit 





g 
yoreign 





Kean, Taylor & Co. 


—_——_—_ 


Investment Securities 


6 Nassau Street 
NEW YORK 


105 So. La Salle St. 844 Fourth . 
CHICAGO PITTSBURGH 





John Munroe & Co. 


TZW YORE BOSTON 


Letters of Credit for Travelers 


Semmercial Credits. Foreign Exchangs 
Cable Transfers. 


MUNROE & CO., Paris 





Maitland, Coppell & Co. 


52 WILLIAM STREET 
NEW YORK 


Orders executed for all Investment Securities. 


Act as agents of Corporations and negotiate and 
issue Loans. 


Bills Ezacha T aphic Transfers. 
ot Reenes TTcts , 


on 
The National Provincial & Union Bank of 
of England, Ltd., London. 
Messrs. Mallet Freres & Cie, Paris, 


Banco Nacional de Mexico, 
And its Branches. 


Agents for the Bank of Australasia. 


TRAVELERS’ LETTERS OF CREDIT 
Available throughout the United States 





August Belmont & Co. 


43 EXCHANGE‘PLACE, NEW YORK. 
Members New York Stock Exchange. 


Agents and Correspondents of the 
Messrs. ROTHSCHILD, 
London and Paris. 


ISSUE LETTERS OF CREDIT 
for Travelers 
Available in all parts of the world. 
Draw bills of Exchange and make Telegraphic 


Transfers to , Cuba, and the 
other Wen tadis 5 Mexico and California. 


Execute orders for the purchase and sale of 
Bonds and Stocks. 


Ne 1 William Street 
NEW YORK 





Redmond aco 


33 Pine Street, New York 


Investment Securities 


Members 
New York Stock Exchange 


Letters of Credit for Travelers 


Correspondents of 
Provincial & South Western Bank, 


tT A 





Lawrence Turnure & Co. 


64-66 Wall Street, 
New York 


securities bought and sold on com- 

mission. Travelers’ credits, available through- 
t the United States, Cuba, Puerto Rico, Mexico 

America and Spain. Make collections in and 

issue drafts and cable transfers on above countries. 


London Bankers:—London Joint Stock 
Bank, Limited. 


Paris Bankers:—Banque Francaise—Heine 
& Co. 


HEIDELBACH, ICKELHEIMER & CO. 


37 William Street. 
MEMBERS N. Y. STOCK EXCHANGE. 


Execute orders for purchase and sale of 
Stocks and Bonds. 


F-reign Exchange Bought and Sold. 





Issue Commercial and Travelers’ Credits 
available in all parts of the world. 


Schulz & Ruckgaber 


27 Pime Street, = © = = «© New York 
Members New York Stock Exchange 
Execute orders for purchases and sales 
of stocks and bonds. 

Foreign Exchange bought and sold. 


issue commercial credits in Dollars 
available in China, Japan 
and East Indies. 


New York 
Produce Exchange Bank 


Broadway, Corner BEAVER ST. 
Capital ° e e ° $1,000,000 
Surplus and Undivided Profits 1,000,000 


Vorss Hzchange house and. sold. emp 
Transfers. ommercial and Travelers’ Letters 
Oredit available in all parts of the world. 


ACCOUNTS INVITED. 











H. AMY & CO. 


Members N. Y. Stock Exchange 
44 AND 46 WALL ST., 


Treansact a General Investment and Sta & 
nge Business 





Ltd., London 
Jordaan & Cie, Paris 
Russo-Asiatic Bank, Hong Kong 
Banque Industrielle de Chine, Paris 
Shanghai, Peking, Hong Kong, Saigon 
Tientsin, Haiphong, Yunnan Fu 





Granam, Parsons & Co, 


BANKERS 
435 CHESTNUT STREET 
PHILADELPHIA 





Government and Municipal Bonds 
Securities of Railroads, Electric 
Railways, Gas and Electric 
Light and Power Companies 
of established value. 


Cable Address, *‘Graco,”” Philadelphia. 





BOISSEVAIN & CO. 


24 BROAD STREET, NEW YORK 
Members of the New York Stock Exchange. 
INVESTMENT SECURITIES 
COMMERCIAL DEPARTMENT 
FOREIGN EXCHANGE 
MESSRS. PIERSON & CO. 
(Successors toAdolphBoissevain &Co.) 

Amsterdam, Holland. 





a 


BERTRON, GRISCOM & CO., INC. 
INVESTMENT SECURITIES 


Land Title Building 
PHILADELPHIA. 


40 Wall Street 
NEW YORK. 





ALDRED & CO. 


24 Exchange Place 
New York 


Fiscal Agents for 
Publie Utility and Hydro-Eissaic 
Companies 
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Investment and Financial Houses 





Lee, Higginson &Co. NEW YORK 
ner CHICAGO BOSTON 
° _ SAN"FRANCISCO 
New York Chicago 


HIGGINSON & CO. 


80 Lombard Street 
LONDON, E C. 


NN NN ae we 


Goldman, Sachs & Co. 


Members of New York & Chicago Stock Exchanges 





Hornblower & Weeks 


42 BROADWAY, NEW YOR€ 





Investment ‘Securities 


MEMBERS 
NEW YORK, BOSTON AND 
CHICAGO STOC» EXCHANGES 


Direct wires to ali principal markets 


Detroit Providence 


Established 1888 


Portland 





E.W.Clarks Co. 


321 Chestnut St., 
Boston 


Interest 


Philadelphia 
Chicago 
allowed on deposits 
subject to check 
High-grade investment securities 


Members Philadelphia, New York 
and Chicago Stock Exchanges 


Oorrespondenta First Hationsi Bank, N.Y: 


FRAZIER & ©. 


Investment Securities 





Broad and Sansom Streets, 
PHILADELPHIA 


411 E. German Street Baltimore. 





HALSEY, STUART & CO. 
tmeorpersted— Successors te 
@. W. HALSEY & CO. CHICAGO 


nEW YORK PHILADELPHIA 


BOSTON DETROIT 
ST. Louis MILWAUKEE 


Gevernment, Municipal, Railroad 
and Public Utility Bonds. 
Fiscal A-ents for Cittes anc Corporations. 


H. T. HOLTZ & CO. 


MUNICIPAL AND 
PUBLIC UTILITY 
BONDS 


39 SOUTH LASALZE STREET 
CHICAGO 








SMITH & GALLATIN 


Members of the 
New York Stock Exchange 


111 Broadway 
New York 





‘“‘We Recommend 
ARMOUR CONVERTIBLE 
Debenture 6s” 


John Burnham & Co. 
Chicago New York 


W. C. Langley & Co. 


Investments 





115 Broadway, New York City 





STOCKS AND BONDS 


bought and sold for cash, or carried on 


conservesire oqrms. 
Inquiries invited. 


FINCH & TARBELL 
1901 BROADWAY. ot SE BRP ORK 


F. M. Chadbourne & Co. 


Investment Securities 
786_Broad St. 





Newark, N. J. 





H. D. Walbridge & Co. 


14 Wall Street, New York 
Public Utility Securities 





HARPER & TURNER 


INVESTMENT BANKERS 


STOCK EXCHANGE BUILDING 
‘WALNUT GTREET ABOVE BROAD 


PHILADELPHIA 








MILLETT, ROE & HAGEN 





INVESTMENT SECURITIES 





NEW YORK STOCK EXCHANGE 
BOSTON STOCK EXCHANGE 





NEW YORK 


15 CONGRESS 


st 
BOSTON‘ — 





The National City 
Company 


“Bonds Short Term flotes 
Acceptances 


National City Bank Building 
New York 





ROBINSON & CO. 


U. &. Government Bonds 
Investment Securities 





26 Exchange Place New You. 
Members New York Stock Exchange 





Bonbright & Company 


Incorporated 
25 Nassau Street New York 


PHILADELPHIA BOSTON 
CHIOAGO DETROIT 


LONDON PARIS 
William P. Bonbright{& Oo. Bonbright & Oe 





SIMON BORG & CO.,, 


Members of New York Stock Exchangs 
No. 46 Cedar Street - - New York 





HIGH-GRADE 
tNVESTMENT SECURITIES 





MUNICIPAL AND RAILROAD 
BONDS 
FOR INVESTMENT 


Colgate, Parker & Co 


49 Wall Street, New York 





wfembers Philadeiphia Stock Exchangs 
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Financial 


Sinancial 





WE FINANCE 


Electric Light, Power and Street 
Railway Enterprises with records 
of established earnings 


WE OFFER 
Bankers and Investment Dealers 


Proven Public Utility Securities 
Correspondence Solicited 


ELECTRIC BOND & SHARE CO. 


(Paid-Up Capital and Surplus, $21,000,000) 
71 BROADWAY, NEW YORK 


MUNICIPAL AND RAILROAD 
BONDS 


For Conservative Investment 


R. L. Day & Co. 


35 Congress St., Boston 











New York Correspondents 
REMICK, HODGES & CO. 


—_— 


Thomas C. Perkins, Inc 


Investment Bankers 
HARTFORD CONNECTICUT 





WE PURCHASE 
E atire issues of preferred and common steeks 
of established and dividend-paying New Eng- 
and Manufacturing Companies. 


WE OFFER 
benkers and investment dealers all or any 
part of original issues of such companies 
eaying from 7 to 10 per cent. 


Correspondence invited. 





PARKINSON & BURR 


Members of the New York and 
Boston Stock Exchanges 
? Wall Street 53 State Street 
MEW YORK BOSTON 





H. F. BACHMAN & CoO. 


Established 1866 
INVESTMENT BANKERS 
Members N. Y. and Phila. Stock Exchanges 


1613 Chestnut St., 
PHILADELPHIA 


61 Broadway, 
NEW YORK 





ESTABLISHED 1865. 


AMKRALC, 


6 Nassau St., N. Y. 


MEMBERS NEW YORK STOCK EXCHANGE 
Deal in 


Underlying Railroad Bonds 
and 
Tax-exempt Guaranteed & Preferred 


Railroad & Telegraph Co. Stocks 


ESTABROOK & CO. 


Members New York and Boston 
Stock Exchanges 





INVESTMENT SECURITIES 





15 State Street, - BOSTON 
24 Broad Street, NEW YORK 


BALTIMORE SPRINGFIELD 








United States 
Government and 
Municipal Bonds 


William [2.@mpton (0. 


Government and Municipal Bonds 
Over a Quarter Centuryjin:this business 


14 Wall Street, New York 
St. Louis Cincinnati 
Chicago Pittsburgh 














C. I. HUDSON & CO. 


No. 66 BROADWAY,,NEW YORK 


Members New York, Philadelphia and 
Chicage Stock Exchanges 


TELEPHONE RECTOR 7401 
Miscellaneous Securities 


in all Markets 
PRIVATE WIRES TO PRINCIPAL OITIES 








S.N. BOND & CO. 


Commercial Paper 
Municipal Bonds 
111 Broadway New York 


60 State Street, Boston 
W. F. Baker, Manager Bond Dept. 

















HdONESg 


ss aa 
CORPORATION BONDS 
@0 Broap Srxter ~ New Youn, 


PURE BECT OE 3160—C2%2 coaeese “emer 
List C gives current offerings 


LUDWIG & CRANE 


Successor to T. W. Stephens & Co. 








Investment Securities 


61 Broadway New York 





CHASE & COMPANY 








BONDS 
19 CONGRESS ST., BOSTOK 
Bankers & Brokers outsive P. D. 








Warren Gorrell 


INVESTMENT SECURITIES 


- 1027 The Rookery 
CHICAGO 





GREENEBAUM SONS 
AND TRUST COMPANY 
Southeast Corner La Salle and Madison Sts. 

_ CHICAGO 
Capital and Surplus, $2,000,00¢ 
514% CHICAGO FIRST MORTGAGES 6% 
Suitable for Estates, Trustees and Individuals 
Write for Bond Circular C 25. 
Oldest Banking House in Chicago. A State Bank. 





Sanrorp F, Harais & Co 


THE ROOEBEY 
CHICAGO 


Telophones|fistvinca "eta." 
A. O. Slaughter & Co. 


110 WEST MONROE STREET 
CHICAGO, ILL. 
New York Stock Exchange, 











COLLINS & COMPANY 
Incorporated 


BANKERS AND BROKERS 


137 Se. La Salle Street CHICAGO 





E. T. KONSBERG & CO. 


234 So. La Salle Street 
CHICAGO 


Southern Counties Gas Co. 
of Cal. 5s 


Members Ohicago Stock Exchange 
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Canabian 








Canadian 
Government and Municipal 


Bonds 


We invite corre*nondence regard- 
ing Canadian Government ‘and 
Municipal Bonds to yield from 

~ 


542% to 64% 
"Wood, Gundy & Co. 


Cc. P. R. Building 
Montreal TORONTO Londen 





Ne Se ee ee en 


BANK OF MONT REAL | 
CAPITAL aa. - = $16,000,000 
REST---<+<+--+<-= - = = 16,000,000 
TOTAL “ASSETS «== $426, 322, 096 


ead Office—Montreal 
Bart. 





pete “a Offices, 47 Threadneedle 
9 Waterloo Place, Pall Mall, 
and Trafalgar Square. 









































Canadian a eadinor mare. sass 
Government, Municipal The Bank of 
and School British North America 
BONDS ee ieee Ghecex to 1840 
We invite correspondence eagity. - ia 
Municipal and School Bonds fald-up Sapital-..—------ 51,0808 Starling 
to yield from 5 Gunssieee Meno London, E. 0. 
62 Wall Street, 
5% to 6% oe eee oe 
4 4 P. HARRISON 
Crédit-Canada, _ |, 2xzznisei sterling Sag age 
LIMITED velers’ Credits and , available in any 
145 St. James St. < the, ward: Tene, Dratts senda 
ff MONTREAL CANADA Agents for Banco de Londres y Mexico, 
(QUE “Monthly Review.” abriet ||C. MEREDITH & CO., 
in Canada wil be sent to you with LIMITED 
out obligation, upon request. 
GREENSHIELDS & CO. Sead Dealers and Finanelal Agents 
Fa ty Montreal Stock Exehange 
in Canadian Bend Isouss aie OF DIRECTORS. 
17 St. Joke John St. Montreal, Can. be meee. B. Gordon, Ik.0-B iy Vice Pree 
CO. RB. Hoamer. Wm. toe. 
CANADIAN B. 9. Mameew. Boing weioninn. 
Municipal - Public Utility wis — 
Bonds 3.M. Mackie; esew A.P. . Williams, Ses. 
ESBITT, THOMSO MONTREAL LONDON. E.C 
MONTREAL LONDON, E.C 
& COMPANY, LIMITED 
Sg abanons THUeT Ee nasa R. A. Daty & Co. 
: CANADIAN 
Adrian H. Muller & Son} cGoveRNMENT, MUNICIPAL 
AUCTIONEERS AND CORPORATION BONDS 
a a ae Bank of Nova Scotia Building 


Cerner Pine Street { 


Regular waeeey Sales 


STOCKS and BONDS 
EVERY WEDNESDAY 


At the Exchange Sales Rooms 
14-16 Vesey Street 


Sls 
STERN & SILVERMAN 


INCORPORATED 
PHILADELPHIA 











ELECTRIC RAILWAYS 


FINANCING ENGINEERING 











TORONTO, ONT. 





Canadian 
Government, Municipal! 
and Corporation Bonds 


Dorumon Secures 


CORPORATION- LIMITED 


TORONTO. MOMTREAL.LONDON ENG 








Lawpers | 
F. WM. KRAFT, Lawyer 


Specializing in Examination & Preparation of 

» Municipal and Cerporation 

Bonda, Warrants and Securities and 
Preceedingse Authorizing Same. 


Reoome 517-628. 113 Monrose ° 
Harrie Trust Bunns * 








CHICAGO. ILLINOIS 


ern nw ern 





THE CANADIAN BANK 
OF COMMERCE 


HEAD OFFICE, TORONTO 
PAID-UP CAPITAL...._.......... $15,000,000 
REE 3 x iddmunaenunanititinndiabiill $13,600.000 


President ,Sir Edmund mm g's Ns nara 
General Manager; Jona Aled, 

New bey bare 16 Exchange Place 
t }aconts 





KEMP 
od 4: : SEEBHENSON 


Buy and Sell Sterling an and Continental 
ch and 
—e at Cate ransfers. ptal BA 


Travelers sia tenia es and Letters of Credit issrod 
available in all parts of the world. a 


mn and =prhangp bacnes of every Ge 


seuen OFFICE—2 Lombard Street, B. O. 
BANKERS IN GREAT BRITAIN, 
The Bank of England, 
The Bank of Scotland, 
Lloyd’s Bank, Limited. 


THE BANK OF NOVA SCOTIA 


(Incorporated 1832) 

PAID-UP CAPITAL 36,500,c0€ 

RESERVE FUND 12,000,000 

TOTAL ASSETS OVER..........- 130,000,006 
Head 











er collected by our 
Lf States. Oorrespondence invited. 
New 


Oorrespendents | London Joint Steck Bank.Lté 
ip Great Britain (Roya! Bank of Scotland. 





THE 


ROYAL BANK OF CANADA 


Established 1869 


Capital Paid Up--.---. $14,000,000 
Reserve Funds-..-...- $15,000,000 
Total Assets_.-..-..-.- $360,000,000 


Head Office. ...Montreal 
SIR HERBERT 8. HOLT, President 
E. L. FRAS Vice-Pres. & Man. Director 
NEILL, G« Gen. Manager 


out the Ove OF 
VANA 


JAMAICA, ST. KITTS TRINIDAD, BRITISH 
HONDURAS and BRITISH GUIANA. 
SPAI Barcelona. 
LONDON OFFICE—Bank Buildings, 
Princes Street, E. O. 
New York Agency—Cor. William & Cedar Sts. 
F. T. WALKER, OC. E. MACKENZIE and 
J. A. BEATSON, Agente. 





CANADIAN 
SECURITIES 





Government, Munielpal 
& Cerporation 


Liste on rogues’ 


A. E. AMES & CO, 


14 Broadway, NEW YORK 
Toeronte Mentren’ 








Securities 
W. GRAHAM BROWNE.& CO 


222 st. James Stevi 
MONTREAL 
Correspondence Solicite® 


Canadian 











vi 
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Foreign 





AUSTRALIA & NEW ZEALAND 


BANK OF 
NEW SOUTH WALES 


~- a_i SHED 1817.) 


anes 


te Assets 30th Sept. 1917.$285,767,140 
# RUSSELL FRENCH, General Manager 


BeRmonn and 4 AGENCIES in the Aus- 
= New Zealand, . Papua (New 


States 
nd London. 
Bank transacte every description of 
Wool and other uce Oredite arranged. 
Head Office London Office 
@EORGE STREET 29, THREADNEEDLE 
SYDNEY STREET, E. C.,2 


SHE UNION BANK OF AUSTRALIA Limited 


Established 1837 Incorporated 1880 


Capital— 

cineviaed and Issu 

Paid-up Capital £2,008, 000) To- ——— 
eserve Fund__ 980 ’000/ gether £3,980,000 
eserve Liability a Proprietors. __. £4,000, 000 


Total Capital and Reserves----£7,980,000 


The Bank has 41 Branches in VICTORIA, 39 in 
NEW SOUTH WALES, 19 in QUEENSLAND 
14 in SOUTH AUSTRALIA, 22in WESTERN 
AUSTRALIA, 3 in TASMANIA and 44 in NE 





lead Office : 71 CORB te — EC, 
Manager—A. C 
Assistant Manager—W. Ws _ 


The CAPITAL & COUNTIES BANK 





Established 1834 LTD. 

Head Office: 39 Threadneedle Street, 

n yh — and. 

Subscribed Capital islet bikinis dmpiaie’ $43,750,000 
Paid-up Capital____.._......-__.. 8,750,000 

De sit and ¢ Current Accounts ve 
mber 8 ist, 1917 SRA NE 304 ea eos 

Pond Chap cdchendmonkeabinn 4, 


This Bank Has upward ve 
England and 

Every kind of Banking Bal transacted, 

THE FOREIGN EXCHANGE DEPARTMENT 
es Cu Drafts on all Cities 

th World, Owe fl _ and Telegraphi 

e or’! a . 

Approved ht Bills . cia 

established av pate 2 anywhere against 


pping documen t 
pomalttamass and Disbursements oop ph all parts an 


i FOREIGN BILLS COLLECTED. 
e Bank acts as Agent for American Banks 
Tran Chanaie 2a totes Oe 
Cable Address: ‘‘Elmfield London.” 
Codes: 
Lieber’s, Western U 


Union, Peterson's International 
Bentley's, A.B.C, 5th Edition, Broomhall’s. 


ERNESTO TORNQUIST & CO., Lda. 
BUENOS AIRES 
Established 1830 











Oldest business establishment in the 
River Plate 





Capital fully paid up and Reserves 
£2,587,251 





General Finanolal, Banking and 
Commercial] Business 


CLERMONT & Co. 
BANKERS 


GUATEMALA, 


Central America 
Cable Address: ‘*Olermont” 


LEU and CO.S BANK, 


ZURICH, (Switzerland) 
Founded 1755 


Copital Paid wi up RSet) ---Fee. 50,800,000 


VERY DESCRIPTION . 
canae Tinos -< caine BUSI 
Bills of Exchange negotiated and collected. 
Drafts and Letters of Credit Issued. 
"Telegraphic Transfers Effected. 
Booking and Travel Department. 











Letters of 
ar Notes payable throughout 


THE LONDON CITY & MIDLAND 
BANK LIMITED 


Head Office 
5, THREADNEEDLE STREET, LONDON, E. C, 2 
Overseas Branch 


6S & 66 OLD BROAD ST., LONDON, E. C. 2. 
Ber ee ($5—=£1) 

Subscribed Capital $124,601,160 

Paid-up Capital 25,958,575 

Reserve Fund 21,726,205 
2nd May, 1918. 

Deposits - $1,150,152,925 
Cash in hand and Balances 

at Bank of England - 375,060,145 
Money at Call and Short 

Notice - - . 41,402,610 

Bills of Exchange 116,526,615 

Advances - - : 451,905,255 


This ‘Bank is the @ Proprietor of The Belfast 


Company, Limited, and will 
transactions between 
United States and Ireland. 


SIR EDWARD H. HOLDEN, Bart., Chairman. 


LONDON COUNTY WESTMINSTER 
AND PARR’S BANK LIMITED 


Authorized Capital - £30,000,000 
(in 1,500,000§Shares of £20 each) 


Reserve - - - -=+ £4,725,000 





HEAD OFFICE: 41,{,LOTHBURY, E.C. 2. 
Foreign Branch Office: 82, Cornhill, E.C 2. 


SPANISH,.BRANCHES: 
BARCELONA - Paseo*de Gracia 8 and 10 
MADRID Calle de Alcala 43 


AFFILIATED IN IRELAND: 
ULSTER BANK LIMITED 


AFFILIATED IN{IFRANCE: 
London County & Westminster Bank;(Paris), Ltd. 
PARIS - 22, Place Vendome 
BORDEAUX 22 & 24, Cours de I’Intendance 





The Union Discount Co. 
of London, Limited 


39 CORNHILL. 
Telegraphic Address, Udisco, London. 


Copital puthorined Sin nip k miduiel $10,000,000 
Capital Subscribed_-__._-..-._.--- 8,500,000 
Capita ‘i SRR 4,250,000 
Reserve Fund.-.-.----.--.-.-.-.-.. ,000,000 


$5=£1 STERLING. 


NOTICE IS HEREBY GIVEN that the 
RATES OF INTEREST allowed for money 
on deposit are as follows: 

At Call 3 Per Cent 
At 3 to 7 Days’ Metice, 3k Per Cent. 


The Company discounts approved bank and 
mercantile acceptances, receives money on de- 
posit at rates advertised from time to time, and 
grants loans on approved negotiable securities. 


CHRISTOPHER R. _NUGENT, Manager. 





The National Discount 
Company, Limited 


85 CORNHILL - LONDON, E. C. 


Oable Address—Natdis, London. 


Subscribed Capital............... $21,166,625 
Paid-up Capital.................. 4,233,325 


2,250,000 
($5 £1 STERLING.) 


Notice isthereby! given that the RATE OF 
INTEREST allowed for MONEY on DEPOSIT 
at notice is REDUCED to 3 per cent per annum. 
ET ot pee ae i sis 

oney on & at ra 
from time to time onl tn fixed perlods upon 





terms. 
Loans granted on approved negotiable securities. 
PHILIP HAROLD WADE, Manager. 





BARCLAYS BANK 


LIMITED 
HEAD OFFICE 
54, Lombard St., London, E. C. 


Nominal Capital_........ £13,500,000 
Capital Subscribed_...... £12,679,440 
Paid Up Capital__........ #4,594,443 

Pund...wc.ccccce £2,200,060 


600 BRANCHES IN GREAT BRITAIN 


FOREIGN EXCHANGE DEPARTMENT 
54, Lombard Street, London, E. C. 


CHAIRMAN . - - F. ©. Goodenough 
MANAGER - - - W. ©, Stevenses 


BANCA COMMERCIALE ITALIANA 
Head Office MILAN 
Paid-up Capital__._-_-___ $31,200,000 
Reserve Funds__--_----_-_- $11,640,000 
AGENCY IN NEW YORK, 
165 BROADWAY 


London Office, 1 OLD BROAD STREET, E. C. 
Manager: E. Consolo. 


West End Agency and London Office of the 
Italian State Railways, 12 Waterloo Place, 
Regent St., S. W. 





Correspondents to the Italian Treasury. 


54 Branches in Italy, at all the 
principal points in the Kingdom. 


Agents in London and Representatives in 
U. S. A. for 


BANQUE FRANCAISE ET ITALIENNE POUR 
L’AMERIQUE DU SUD. 
Buages Ayres, Rio de Janeiro, San Paulo, 


ntos, &c. eta Commerciale 
d’Oriente, Tripoli. 


Hong Kong & Shanghai 
BANKING CORPORATION 


sare Ped( ts Goes. "SSS 








GRANT DRAFTS, ISSUE LETTERS OF CREDIT 
NEGOTIATE OR COLLECT BILIS PAYABLE IB 
CHINA, JAPAN, PHILIPPINES, STRAITS SET 
TLEMENTS, INDIA. 
WADE GARD’NER:; Agent, 86 Wall Se 


The 
Anglo-South Americas 
Bank, Ltd. 


ARGENTINA 
FRANCE: Paris 
SPAIN: Madrid, Bilbao, Barcelona 





CHILE - URUGUAY 


CAPITAL & RESERVES 
£6,338,794 @ $5 per £=$31,693,970 





HEAD OFFICE, OLD BROAD STREET, 
LONDON, E. C. 


NEW YORK (Agency), 60 WALL: STREET 





Every description of Banking and 
Exchange business 


COLONIAL BANK 


(Established by Royal Charter 1836) 


OFFERS EVERY KIND OF BANKING 
FACILITY 
Head Office & City Branch 
29 GRACECHURCH STREET 
LONDON, E. C. ‘ 


New York Agency—22 William Street 


NATIONAL BANK OF INDIA Limited 


Bankers to the Government in British East 
Head Office 46. Bish pseater Le 4 c 

: 26, Bisho ondon, ° 
Branches in Indis. Burma, Levlon, & Btn ites 











Subscri Capital... £2,000, 000 
Paid-up Capital--..-- £1,000,000 
The eserve Fund--_-..- po £1,200, 0 
e business, 
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Foreign 
SPERLING & CO 


Basildon House, Moorgate St. 
London, E. C. 





FISCAL AGENTS FOR 


Public Utility 


and 


Hydro-Electric Companies 


NEW YORK AGENTS 


SPERLING & CO., INC., 
120 BROADWAY. 


Comptoir National d’Escompte de Paris 


Capital fully paid up_____._- Frs. 200,000,000 
Reserve Fund_._....._-._____- Frs. 42,000,000 
HEAD OFFICE: 14 RUE BERGERE, PARIS 
London Office: King William Street, E. C. 
mere | at Manchester and Liverpool 
Branches in France, S 
gypt. —y wm oo and pon md bre 
Agents of the French Colonial Banks. 
BANKING AND EXCHANGE business o¢ 
AostNtS puson aa ty 
OREDITS, SHIP'S DISBURSEMENTS AND 
SOLLEOTI ION OF FREIGHTS in all parts o¢ 








Banca Italiana Di Sconto 
with which are incorporated the 
Societa Bancaria Italiana 


Societa Italiana di Credito Provincials 





Au and Subscribed 
pital . Lires 115 millions 
te eco — ened “ 1023 acs 
A --- “1,081 “ 
Cash in hand, ug. 1917) 
1917)...-...... * 44 - 


pcs at Manasegent and Head Office: 
BRANOHES Genoa, Milan Pa. 
. Turin, Veutos . Bologna, "Bawwo s Arsizio 


San Remo, Verona and yo A 
SIE¥ OENTRES OF ITAL 


PARIS OFFICE, 2 Rue Le Peletier 





laternational Banking Corporation 


88 WALL STREET, NEW YORA CITY 


Cem cccnwdcibdndtinnniincnctiimmiia $3,250,000 
Surplus & Undivided Profits_....- $4,963,000 
Branches in 
India Straits Settlements 

— Java 
—_ 
San 





the Mercantile Bank of India Ltd. 
Head Office 
‘. Gracechurch Street, London 
Capital £1,500,000. Paid up £562,500. 
Reserve Fund £ 600,600. 
Branches in India, Burma, Ceylon, Straits 


Settlements, Federated Malay States, Chin, 
and Mauritius. 





STANDARD BANK OF SOUTH AFRICA, Ltd | — 


HEAD OFFICE, LONDON, E. C. 
Paid-up ootet--- £1,548,525 or $7,742,625 
Reserve Fund... £2,000,000 or $10,000,000 
Total Bbc cama 275 or $221,151,375 


About Two Hundred and Fifty Branches and 
encies throughout South Africa. 


W. H. MACINTYRE, Agent 
68 Wall St., New Yor 


Also t The Bank of New South 
Wales with oe Mt. throughout Australasia. 





CREDIT SUISSE 


Batablished 1856 
Capital & Reserves francs, 100,000,060 
Head Office: Zurich, Switzertan? 





~vanches at Basie, Geneva, St. Gall, Lucerr 





Foreign 


Banque Nationale de Credit 


Capltel.ii1.--éii frs. 150,000,000 
Reserve Fund.... ” 36,000,000 








HEAD OFFICE 
16, Boulevard des Italiens 
PARIS 





BRANCHES at: Lyons, Marseilles, 
Havre, Angers, Bordeaux, Dijon, 
Nantes, Orleans, Rouen, Saint-Eti- 
enne, Toulouse, Tours, Troyes, and 
140 others in the chief centres of 
France. 


ee ate 


GENERAL BANKING BUSINESS 





SwissBank Corporation 


Basie, Zurich, St. Gall, Geneva, Lausanne 


LONDON OFFICE, 43 Lothbury, E.C. 2 


West End Branch---.-1ic Regent Street 
Waterloo Place S. W.1 


Capital paid up, . Frs.82,000,000 
Surplus, . . . . Frs.27,750,000 


Special facilities offered to MEMBERS OF 
THE AMERICAN MILITARY AND NAVAL 
FORCES. 





Swiss Banking Association 


formerly Bank in Winterthur est 1862 
Togzzenburger Bank est 18638 





Capital, fully paid - Frs. 50,000,000 
Reserves - - - ** 11,900,000 





Zurich - Winterthur - St. Gall 


Lausanne etc. 





Documentary credits. Bilis collected. Foreign 
exchange, travelers’ letters of credit, &c. 





CREDIT LYONNAIS 


Capital (fully paid) ___Fes.250,000,000 
Reserve fund_________ Fcs.175,000,000 
Head Office, Lyons. 

Central Office, 19 Boul. des Italiens, Paris. 
London Office, 49 Lombard St., E.C.3. 
London West End Office, 4 ap Mseedty St.,S.W1 

390 branches in France, Algeria and Tunis, and 
also at dinople, Barcelona, B Cairo, 
Geneva, Jerusalem, Madrid, 
—§ Port Said, Petrograd, San Se- 
ol Valencia. 
Correspondents in Lisbon and O 
Credit Dice Portagals 





NATIONAL BANK of EGYPT 


Head Office—Cairo. 


Established under Egyptian Law June, 1898, 
with the exclusive right to issue Notes payable at 
sight to bearer. 


Capital, fully paid_......._ - £3,000,000 
bee FUE an cciiacitinntitienn £1,663,278 


LONDON AGENCY 
6 AND 7 KING WILLIAM ST., ccabbeatadied E.C. 


The National Bank jank of New Zealand 


Head Office: 17 I cme Street, London, E.C. 
Chief Office in New Zealand, Wellington. 





Authorized Capital . = ‘ £3,000, 

Subscribed . . ° 2,250,000 

Paid-up eu . . ° 760 
Reserve Fund ° £715,000 
Uncalled enpitel . £1,600,000 


Correspondents in all parts of the world. 


Financial 








For 37 Years 


the Metropolitan Trust 
Company has been con- } 
ducting a_ high-grade 
ng and trust com- 
pany business in the very 
eart of America’s financial 
district. We offer a special 
service complete in every 
detail to correspondent 
banks. A handsome de- 
scriptive booklet showing 
views in our banking offices 
will be sent upon request. 
Write for it today. : 


CAPITAL......- $2,000,000 
SURPLUS -...-. $4,000,000 
Metropolitan 


Trust Company 


OF THE CITY OF NEW YORK 


60 Wall Street 
716 Fifth Ave. 


Member Federal Reserve System. 


a 




















High Grade 
Investment Bonds 
Munileipal and Corporatica 
Issues Underwritten 
We speolalize in securities of 


the Mississippi Valley and the 
South. 


BONDEDEPARTMENT _ 


Mississippi Valley Trust Co. 


ST. LOUIS 














We Buy, Sell & Quote 
Pittsburgh 
Unlisted 


Securities | 


—_— 


R.C.MEGARGEL & CO. 


Established 1901 
“Members New York ¢ Chicago Stock Exchanges 
27 Pine Street ~New York: 








Foreign 
PETROLEUM BANKING & TRUST CO. S.A 


Apartado (P. O. Box) No. 468—Tampic 
Tamps, Mexico. 


Members of the American Bankers’ 
Association. 





Offers every ts and 
collections made on all ou of 3 
th gold and 
New ne, 
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Bankers and Brokers outside New Hart 











st. Lous 





A G. EDWARDS & SONS 


38 Wall Street 
n St. Louis at 412 Olive Street 


SECURITIES 
of the 
CENFRAL WEST 





4. terndo mith Charies W. Moore 
William H. Burg 


SMITH, MOORE & CO. 


Inveetment Bonds 


OLIVE ST. ST. LOUIS, MO 


MARK C. STEINBERG & CO. 


Members 'S- Lowts Stock Hechange 
300 Broadway 
ST. LOUIS 


ST. LOUIS SECURITIES 








Members St. Louis Stock Exchange 


STIX & CO. 


Investment Securities 


$09 OLIVE ST. 
=— 


ST. LOUIS 








PROVIDENCE 


STRANAHAN & COMPANY 


Specialists in 
Bonds and Stecks of 
Publie Service Companies 


Mew verk Boston Providence Worseste: 
New Havea Augusta. Haine 











PITTSBURGH 





Pittsburgh Securities a Specialty 


CHILDS, KAY & WOODS 


Union Arcade PITTSBURGH, PA. 


Members 
NEW YORK STOCK EXCHANGE 
PITTSBURGH STOCK EXCHANGE 
CHICAGO BOARD OF TRADE 


DENVER 





Mountain States 


Telephone 


SELL SYSTEM IN COLORADG, 
NEW MEXICO, ARIZONA, UTAH, 
WYOMING, IDAHO AND MONTANA 


7% STOCC 
Mo Bonds—No Preferred Shares 
BOETTCHER, PORTER 


& COMPANY 
DENVER 








OETROIT, MICH. 


KEANE, HIGBIE & CO. 


MUNICIPAL BONDS 
1148 Penobscot Bldg. DETROIT 














HORFOLK, VA. 





MOTTU & CO. 


NORFOLK. VA. NEW YORE 
Broadway 


« 
INVESTMENTS 








ALAGAMA 


MARX & COMPANY 


BANKERS 








Birmingham, Ala. 


Dealers in 
Southern Investment Securities 








BUFFALO 





JOHN T. STEELE 
BUFFALO, NN, Y. 
Government, Municipal 
and Corporation Bonds 


SPROLALISTS IW 
Buffalo and Western New York Securities 








W. M. DAVIS COMPANY 
Southern Municipal Bonds 
AND 
Guaranteed Stocks 
MACON GEORGIA 











PORTLAND, BAINE 





Wanted—Wichita Water Ce. Se 
due 1931 


H: M. PAYSON & CO. 


Investment Bankers 
83 Exchange St., Portland, Maine 














MONTGOMERY. ALA. 











B. W. Strassburger 


SOUTHERN INVESTMEMT SECURITIES 
Montgomery, Ala. 





SAINT PAUL 


F. E, MAGRAW 
MUNICIPAL. AND OORPORATION 
BONDS 


Boeal Securities of the Twin Oities 








Globe Buliding ST. PAUL MINN. 


GRAND RAPIDS 





Kelsey, Brewer & Co. 


ENGINEERS 
OPERATORS 


Public Utility Properties 
Grand Rapids, Michigan 





ee 





FIELD, RICHARDS & CO. 


Bonds{Corporstion 


Detroit New York 


ROBERTS & HALL 
Members Onicegs Board of Tease” 
INVESTMENT SECURITIES 


CINCINNATI Omto 











Bethlehem Steel Corporation 
7% Notes, due 1923 


American Telephone & Teleg. Co. 
6% Bonds, due 1925 


Weil, Roth & Co. 


CINCINNATI 
New York Chicago 





EDGAR FRIEDLANDER 





Cincinnati Securities 
GINCINNATI onie 
@InNZAPOLiIsS 








WELLS-DICKEY CO. 


MINNEAPOLIS, MINN. 
teh 
PORTLAND One. ox 


MORRIS BROTHERS 


Incorporated 


THE PREMIER MUNICIPAL BOND HOUSE 
OF OREGON 


Established Over 25 Years 


Government and Municipal Bonds 
PORTLAND, OREGON 


HALL & COMPANY 
INVESTMENT BONDS 


Local and Paolfie Coaet Seourities 
LEWIS SUILDING, PORTLAND, OREGON 




















BALTIMORE CINCINNATSE 





We buy and sell 


BALTIMORE 


and 
CINCINNATI 
Securities 


Westheimer & Company 
Members of the 
New York Stock Exchange 
Cincinnati Stock 





Exchange 
Chicazo Board of “rade 
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Financial Lest. 
a tat LOST BONDS 
BOSTON & NORTHERN ST. RY, 
F. M. BROWN & CO. |«. ue uly. 1054." All coupon; ’ 30, $1,000 
DEALERS IN a ton nae 
. 2, 2913, 4201, 4202, 4203, 4204; 4205. “ 
Municipal and Corporation =| 23)2: Ai itached except No. 80, Yan. 1, i018, 
BONDS which were detached and ost with the bonds 
1, oo BAC QHONY STREET BY: 
ollo 
300 Sanseme Street, as cha a 6070, 6072, 6073. 


Corner 
SAN FRANCISCO, CALIFORNIA 





Quotations’ and Information Furnished on 
Paelfic Coast Securities 
Established 13858 


SUTRO & CO. 


INVESTMENT BROKERS 





San Prancisce Members 
410 Montgomery St. on ert Stock . 
CHAPMAN DE WOLFE Co. 


8651-868 Montgomery Street, 
SAN FRANCISCO, CALIP. 
Stecks and Bonds 


Information and Quotations en all Pacific 
Coast Securities 


Member San Francisco Stock & Bend Bachange 


a 








LOS ANGELES 


Pacific Coast Securities 


BONDS 


of MUNICIPALITIES AND 


CORPORATIONS 


having substantial acace 
and earning power 


WILLIAM R. STAATS CO. 








We Specialize in California 


Municipal and Corporation 
BONDS 


PERRIN, DRAKE & RILEY 
LOS ANGELES 


R.H.MOULTON & COMPANY 


CALIFORNIA MUNICIPALS 
Title Imsurance Building, LOS ANGELES 














INDIANAPOLIS 


INCOMES 


BREED, ELLIOTT & HARRISON 


INDIANAPOLIS 
Cincinnati Detreit Chicago 


OTTO F. HAUEISEN & CO. 
Metabiiehed 1902 
Specialists in Local Securities 
418 Pletcher Trust Building, Indianapolis 


NEWTON TODD 


Lecal Securities and 
Indiana Corporation Bonds & Stecks 
Pletcher Amer. Bank Bildg., INDIANAPOLIS 


Mil waukee 














CLEVELAND 


OTIS & COMPANY 
INVESTMENT BANKERS 





**Foanomewe. Qetioce: Columbus. | ; Akren: Ob!o 
.; Colorado 
on: Onaper. Wyem. 
York, ¢ Columbus 


and and 


> Ramee = alt attached, ad, ‘except Jan. Jan. | 1918, which 
w detached and lost 


ere 
IDEN, CONN., ye BONDS. 


coupon. 10 $1,000 
bonds. as follows: Nos. 61, “02. 63, 64, 65, 66, 67 
68, 69, 70. Coupon f for Nov. I, 1918 and ali 


su ent coupons wi attach ted 
ble at the ¥ FOURTH NATIONAL BANE. 

Ww aOR th the MECHAN. 
Ics ORALS” NATI ONAL BANK, NEW 


ME 
34s, due 


Yorke. If any EP. nye or coupons are 
offered to you, or you e any information 
concerning same, please und by 


telephone = telegram at his expense. 


Adams i Co., 61 Broadway, aN. Y. Cit 
Telephone Rector 764. ‘ 








Liquidation 





LEGAL NOTICE, 


Beginning June 7th, 1918, the business of the 
Greene County National Bank of Carrollton 


= er ws of the 

—"t gg County National Rg of Carroll- 

of of illinois, is is closing up its affairs a, ie pA ae 
u co 

existence = ce eraired 6% the close of business 

on the 6th pn of June aos, all note holders 

and others, creditors of said’ Ass tion, are 


therefore hereby notified to present the notes 
pe gs Bog Ey ed Mg 


yment. 
_ STUART ao PIERSON, Cashier. 
Dated June 6th, 1918 


manne, Greene County State Bank of Carrollton, 
will — on on 


Eee et ut a os 


$i. ,000 $00 
, Cashier; Clyde Linder 
‘Frank 





ant Gasister irectors: Whiteside, 
8 Armee. James MeNabb- "KF. J. Long- 
meyer com Wm. L. Armstrong. 








ee 


JOHN W. DICKEY 


4 AUGUSTA, GA. 
Southern Securities 
Established 1886 


~~ MICHIGAN SECURITIES 
Bought, Sold and Quoted 
Inquirtes Soltctied 
JOEL STOCKARD & CO. 


Main Floor-Penobscet Bidg DETROIT 

















LOUISVILLE 


a 
Financial 











HIGH-GRADE 
SOUTHERN BONDS 


nds of the Southern Berne 
and their su ns offer- 
ing a safe security with an 
attractive yield. 
Write for descriptive booklet. 


BOND DEPARTMENT 


POR 


NEW ORLEANS 
Resources __ $35,000,000 














6-8% INVESTMENTS 


can be purchased at the right 
time with almost absolute safety. 
A copy of our Investment Bulle- 
tin which selects these high yield 
securities will be mailed gratis 
upon request. 


Address Dept. FC-22 


Babson’s Statistical Organization 


Largest Organization of its Character 
in the World. 








John W. & D. S. Green 
may ist Consol bs Mtge. &s 


nh & St. Louls ist 6s 
GALE xv. 


Henning Chambers & Co. 


INVESTMENTS 
Members New York Stock Bxchang) 
694 West Malv Street. LOUISVILLE. KY. 


WANTED 
















Copies of 
The Commercial & Fieancial Chronicle 
Chronicle - - Oct. 30 1915 
Chronicle - - - Jan. 1 
Chronicle - - - Jan. 15 
Chronicle - - - Feb. 19)1916 
Chronicle - - - May 20 
Chronicle - - - May 27 
Chronicle - - - #£xNov. 25 
Chronicle - - «+ Jan. 6 1917 
Chronicle Feb. 24 1917 


Railway Sessiinad Settion Jan. 1917 
Will pay 25 cents each 





William B. Dana Company 
138 Front St., New York. 








nN 


STONE & WEBSTER 


FINANCE public utility developments. 
BUY AND SELL securities. 


DESIGN steam power stations, hydro- 
electric developments, transmission 
lines, city and interurban railways, 
¢gae plants, industrial plants and 
buildings. 


CONSTRUCT either from our own de- 
signs or from designs of other engi- 
neers or architects. 


REPORT on public utility properties, 
proposed extensions or new projects. 


MANAGE railway, light, power and gac 
companies. 


NEW YORK BOSTON CHICAG® 
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ae Current Bond Inquiries 
F, J. LISMAN & CO. WE DEAL IN 
Members New York and Chicago Stock Exchanges Brandon Mills Co. Stock 
65 BROADWAY, NEW YORK Denver Union Water Co. 5s 
Gulf Terminal ist 4s Drayton Mills Co. Pref. & Com. 
Macon Terminal ist 5s Gaffney Mfg. Co. Common 
Atlantic & Birmingham 5s Gibson Mfg. Co. Stock 
Central of Georgia Div. Bonds Graniteville Mfg. Co. Stock 
WE DEAL IN Providence Securities Deb. 4s Henrietta Mills Co. Stock 


Long Island Ref. and Gen. 4s 
New York Ontario & Western 4s 


S. A. L.—Atlanta & Birmingham 4s 
Wisc. Cent.—Superior & Duluth 4s 
Vicksburg Shreveport & Pacific 5s 
Big 4—Cinc. Wabash & Michigan 4s 
Butte Anaconda & Pacific Ry. Ist 5s 
Louisville & Jeffersonville Bridge 4s 





AND ALL RAILROAD AND STEAMSHIP SECURITIES 





——— 


New Jersey Municipal Bonds 
Descriptive List on Request 


J.S. RIPPEL & COMPANY 


18.CLINTON STREET NEWARK, N. J. 


GLOVER & MACGREGOR 
345 Fourth Ave., PITTSBURGH, PA. 
Amer. Wat. Wks. & Elec. 58, 1934 
United Coal Corporation Stocks 
Fairmount Ceal & Coke 4s, 1919 








Pennsylvania 


Coal & Coke 


DUNHAM & CO. 


Investment Securities 
43 Exchange Place, ‘Phone 4501-2-3 Hanover 





Detroit Terminal Ist 414s, 1961 

Procter & Gamble 7% Notes, ’19-’23 
Fed.Land Bk.Farm Loan 5s & 44s 
Bethlehem Steel 7% Notes, 1919-23 


MATT. H. CONNELL 


111 Broadway New York 
Telephone: Rector 5467 





Am. Tobacco Co. 6% 


Kan. City Ft. Scott & M.4%&6% 
St. L. & San Fran. Ser. B. 5% 


TOBEY & KIRK 


Members New York Stock Exchange 
25 Broad Street - NEW YORK 








Chicago & East IIlinois 5s, 1937 
Danville & Grape Creek 6s, 1920 
Evansville & Terre Haute 6s, 1921 
Chic. Terre Haute & S. E. Inc. 5s, 1960 
Toledo & Ohio Central Gen. 5s, 1935 
Galveston Houston & Hend. 6s, 1933 
Long Island 5% Deb., 1937 
Peerless Truck & Mot. Corp. 6% Notes, '25 
Kan. City Clin. & Springfield 5s, 1925 
Wichita Falls & Northwest ist 5s, 1939 
Internat. Great Northern 5s, 1914, 6s, 1919 
onda Johnstown & Glov. 4s, 1950 
Cayadutta Electric 6s, 1922 
udson Companies Preferred Stock 


WOLFF & STANLEY 


Tel. 2860 or 6557 Broad 
27 William 8t., New York 

















WOOD, STRUTHERS & CO. 


5 Nassau Street 
NEW YORK 





Lou. & Nashv. Unified 4s, 1940 
Southern Pacific Refdg. 4s, 1955 
Pittsburgh & Lake Erie 2d 5s, 1928 
Chicago St. L. & New Orl. 34s, ’51 
Lake Shore Deb. 4s, 1928 

Milw. Sparta & N. W. Ist 4s, 1947 





LIBERTY BONDS 


$10, $50, $100 and $500 Bonds 
Stock Dividend Warrants for 
Liberty Bonds. 


Hartshorne & Battelle 


INVESTMENT SECURITIES 
Members of the New York Stock Exchange 


25 BROAD STREET NEW YORK 





Pacific Power & Light 5s, 1930 
Yadkin River Power 5s, 1941 
Continental Gas & Elec. 5s, 1927 
Southwestern Power & Lt. Pref. 
Kansas Gas & Elec. Preferred 
Fort Worth Power & Lt. Preferred 


H. L. NASON & CO., 


85 Devonshire St. BOSTON 





JONES BROS. TEA 
TOBACCO PRODUCTS SCRIP 


RIILLER & COMPANY 


Members New York and Phila. Stock Exchanges 
120 B’way "Phone 3900 Rector New York 


Northern Pacific Term. 6s, 1933 
Gulf & Ship Island 5s, 1952 
Laclede Gas Ist 5s, 1919 

Public Service of N. J. 5s, 1959 
Public Service of N. J. 5s, 1919 
Mutual Union Telegraph 5s, 1941 
Okla. Gas & Elec. 6s, June 1919 
Reading Tran. & Lt. 6s, Aug. 719 
Bush Terminal Ist 4s, 1952 
Cinc. Gas & Elec. Ist ref. 5s, 1956 


McKinley & Morris 


11 WALL ST. N. Y. 


Tel. 2244-5-6 Rector 


| 





Remington Typew.Co.(all issues) 
Union Buff. Mills Co.(all issues) 
U. S. Worsted Co. (all issues) 
Warren Mfg. Co. Stock 


‘H.C. SPILLER & CO. 


INCORPORATED 


27 State Street 
Boston 


63 Wall Street 
New York 





GENERAL PETROLEUM CO. 
Securities 


SUTRO BROS. & CO. 
130 BROADWAY, NEW YORK 
Members of New York Stock Exchange 


Norfolk Ry. & Light ist 6s, 1949 
Nort. & Ports. Trac. Co. ist 5s, 1936 


Underly. BE. & Pub. Utility Bonds 
Middendorf, Williams & Company 


INVESTMENT SECURITIES 
BALTIMORE, MD. 


Consolidation Coal Co. Securities 

Consolidated Gas, Electric Light & 
Power of Baltimore Securities 

Elk Horn Coal Corp. Securities 

Wash. Balt. & Annapolis Securities 


J. HARMANUS FISHER & SONS 


(Established 1874. 


soy Zi. “ie ALTIMORE. AD. 


BETHLEHEM STEEL 
7%, 1919-1923 


BULL & ELDREDGE 


31 Nassau Street, N. Y. Tel. 632 Cort. 


Pacific Coast Co. 

Title Guar. & Trust Co. 
National City Bank 
Mortgage Bond Co. 
Bank of Commerce 


FRANK J. M. DILLON 


71 Broadway NEW YORK. N. Y. 
Tel. 548 Rector 

















Bethlehem Steel Corporation 
Serial 7% Notes 
Bought—Sold—Quoted 
SAMUEL K.PHILLIPS& CO. 


427 Chestnut Street PHILADELPHIA 








Chic. M. & St. P. Ch. & L. Sup, 5s, 1921 
Chic. M. & St. P. Ch. & Mo. Riv. 5s, 1926 
Cinn. Ind. St. Louis & Chicago 6s, 1920 
Houston Belt & Terminal 5s, 1937 
Johnstown Passenger Ry. ref. 4s, 1931 
Long Isl. RR. Cons. 4s, 38, & Cons. 5s, ’31 
Nash. Chat. & St. L. Jasper Brch. 6s, 1923 
Nash. Chat. & St. L. Centerv. Brch. 6s, ’23 
New Orleans Great Northern 5s, 1955 
New Orleans & Northeastern 44s, 1952 
Newport & Cincinnati Bridge 4s, 1945 
N. & W. Pocahontas Coal & Coke 4s, 1941 
Pleasant Valley Coal 5s, 1928 

2d Av. cons. 5s, 1948, & 6% Rec. ctf., 1917 
St. Paul & Nor. Pac. 6s, 1923, Coup. & Reg. 
Toledo & Ohio Central ist 5s, 1935 


BAKER, CARRUTHERS & PELL 


Bonds—Bank Stocks—Standard Oil Stocks 
15 Broad Street New York 
Phones 5161 to 5169 Hanover 
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Current Bond Inquiries 





U. 8. Worsted Co. 

Arkansaw Water 6s 

Art Metal Construction 

Niagara Lockpt. & Ont. Pwr. 5s 
Granite City Mad. & Ven. Wat. 5s 
York Light & Ht. 414s & 5s 
Georgia Lt. Pow. & Rys. 5s & Pref. 
Gray & Davis Com. & Pref. 
Denver Union Water 5s & Stock 
Indianapolis & Louisv. Tract. 5s 
St. Joseph (Mo.) Water Co. 5s 
Utah Light & Power 4s & 5s 

City of Newcastle Water 5s 
Connellsville Water Co. 5s (Pa.) 


HOTCHKIN & CO. 


Incorporates 
53 State St., Boston, Mase. 


Long Distance Telephone 
Main 460 








Established 1865. 


BIOREN & CoO. 
BANKERS 


814 Chestnut St. Philadelphia 


Ga 
Municipal. Railroad and 
Public Utilities Securities. 
Members New York Phtladelphie 
Mock Rechanges. 


Private wires to the Principal Cities. 





Texas Pacific Coal & Oil Co. 


Imperial Tobacco Co. 
(Of Gt. Britain & Ireland), Ltd. 


Amer. Tobacco Co. Div. Scrip 
NEWBORG & CO. 


Members New York Stock Exchange 
60 BROADWAY, N. Y. 
Telephone, 4390 Rector 
PRIVATE WIRE TO ST. LOUIS 

Denver Union Water 5s 

Zanesville Elec. Ry. 4s, 1919 
American-British Mfg. 6s, 1919 

St. Joseph Stock Yards 4s, 1930 
Puget Sound Tr., Lt. & Pow. Com. 


BURGESS, LANG & CO, 


Sears Building Adams Exp. Bidg., 
BOSTON NEW YORK 
ROYAL DUTCH PETROLEUM 

Subscription Rights and 
New Shares 
BOUGHT—SOLD—QUOTED 
Zoseph GHalker & Sous 


Members New York Stock Exchange 
61 Broadway New York 














Raliroad, Municipa.. Industrial and 
Public Utility Bonds for Conservative 
Investment. 


Entire Security Issues Negotiated 


W. W. LANAHAN & CO. 


BANKERS 
Members N. Y. and Baltimore Stock Exchanges 


ARMOUR & CO. 
6% Notes 1919-24 
Bought and Sold 
BABCOCK, RUSHTON & CO. 


Members New York & Chicago Stock Exchanges 
137 South La Salle St. 7 Wall Street 
Chicago New York 


























Niagara Falls Power 1st 5s, 1932 

N. Y. Lack. & Western Ist 6s, 1921 

Canada Southern Ist 5s, 1962 

Southern Pacific-Central Pacific Coll. 4s, 1949 
Toledo & Ohio Central Gen’l 5s, 1935 

Toledo & Ohio Central-Western Div. 1st 5s, 1935 
Louisville & Nashville Terminal Ist 4s, 1952 
B. & O. Prior Lien 34s, 1925 

Joplin Union Depot Ist 414s, 1940 

Long Island Debenture 5s, 1934 

Bush Terminal Buildings 5s, 1960 


J. S. FARLEE & CO. 


Established 1882 
66 BROADWAY, NEW YORK 














STOCKS 


Borden’s Cond. Milk Com. 

Casein Co. of America 

D. L. & W. Coal 

Kirby Lumber 

Lehigh Valley Coal Sales 

New Mexico & Arizona Land 

Royal Baking Powder Com. & Pfd. 
So. Porto Rico Sugar Rights 

So. Porto Rico Sugar Div. Scrip 


BONDS 


Chicago & East Ill. 4s & 5s 
Dominican Republic §s 

Evansville & Terre Haute 5s 
Kansas City Gas 5s 

Mo. Kans. & Tex. Ist Ext. 5s 

Mo. Kans. & Tex. of Tex. 5s 

Mutual Terminal of Buffalo 4s 

St. L & San Fr. Small Bonds & Scrip 
Muncie Electric 5s 


WILLIAM C. ORTON 


Spectalist Reorganisation Securities 


Berdell Brothers 
Public fabsgt i'd 


WE WANT 


American Power & Light Co. 
Common & Preferred Stocks 


Carolina Power & Light Co. 
Common & Preferr Stocks 

Central States Electric Corp. 
Common & Preferred Stocks 


Republic Railway & Light Co. 
Common & Preferred Stocks 




















Private Phones to Philadelphia & Boston 


STANDARD. 


Weekly Summary oO Will be mailed 
on \ to 
Standard Oil Investors on 


L 


CARL H. PFORZHEIMER & CO. 
Phones 4860-1-2-3-4 Broad 25 BROAD ST.. N.Y. 








Issues request 





—— 
-— ae 





Chicago & Alton Deb. 5s, 1922 
Clev. Elec. Ill. Co. 5s, 1939 
Rochester Ry. & Light 5s, 1954 
Indian Refining Co. 


J.S. Bache & Co. 


NEW YORK Tel. 6400 Broad 
Buffalo Rochester Baltimore 
Cleveland Syracuse Albany 





Union Pac. RR. 10-Year 6% Bds. 
Armour & Co. 6% Notes 
Russian Govt. 6148 & 5i4s 
Russian Government 5143s, 1926, 
Internal issue 
Bought—Sold—Quoted 
Foreign Gov. Bonds—Short Term Sec. 
NEWMAN & UNGER 


66 Broadway Telephone: 9473 Rector 
Private wire from New York to Chicago 





New Jersey 
Securities 


OUTWATER & WELLS 


15 Exchange Place Tei. 20 Montgomery 
Jersey City, N. J. 


Athens Terminal Co. Ist 5s, 1937 
Brooklyn Gas Co. Ist 5s, 1945 
Central Union Gas Co. Ist 5s,’27 
City of Moose Jaw 5s, 1923 
Marin (Cal.) Mun. Water Dist. 
5s, 1950 

Michigan Ry. Co. Ist 5s, 1916 
Rome (Ga.) Ry. & Lt. Ist 5s, 1946 
Sch. Com. of Outremont 5s,’20 











Wm. Carnegie Ewen 
2 Wall Street 
Tel. Rector 3273-4 








New York & Erie 2d 5s, 3d 414s & 4th 5s 


Detroit Edison 7s 
Pacific of Missouri 1st 4s 


Pennsylvania 414s, June 1921 

Scioto Valley & New England 4s 
Sinclair Gulf Corp. 6s 

Detroit United 7% Notes 

Omaha & Council Bluffs St. Ry. 5s 
Ann Arbor 6s, 1919 
Virginia-Carolina Chemical 6s 
Seaboard Air Line 6s 


Missouri Kansas & Texas Issues 
Bethlehem Steel Issues 


SAM’L GOLDSCHMIDT 


"Phone 5380-1-2-3 Broad 


25 Broad Street 











KI! THE CHRONICLE 


[Vou. 107. 





---— _ 





t inancial ) 














Is It Not Sound Policy 


for you to do your banking business 
with a Trust Company? 


Such a company not only can look after 
your money while you are alive but, if you 
wish, can act as Executor, Administrator, 
Guardian, Receiver or Trustee. It is a Legal 
Depository for funds of every description. 


This ‘Company especially attends to the 
management of Persenal Property and Real 
Estate and to the collection and remittance 
of rents, interests and dividends. 


Our officers will be glad to confer or send 
you infermation concerning any of our bank- 
ing or trust services. 


Write for our booklet 
**Management of 
Your Estate’ 


Central Union Trust Company 


OF NEW YORK 


80 Broadway — 54 Wall Street 


BRANCHES 
Fifth Ave. at th St. Madison Ave. at 42nd St. Fifth Ave. a: 38th St. 


Capital, Surplus and Undivided Profits $29,000,000 











Financial 








Yield 8% 


Maturities 11 to 29 Months 
We offer a limited amount of high-grade 
short-term notes of the following companies: 

‘= Oklahoma Gas & Electric Co. 


The Arkansas Valley Railway 
Light & Power Co. 


The Ottumwa Ry. & Light Co. 


Each of these companies is under Byllesby 
management and serves a prosperous and 
growing territory. 


Write for descriptive circulars 


H. M. Byllesby & Company 


220 So. La Salie 8t., 
CHICAGO 


1220 Trinity Bidg., 
NEW YORK 












































‘LLOYDS BANK LIMITED. 


Head Office: 71, LOMBARD ST., LONDON, E.C.3 








Capital Subscribed - $156,521,000 
Capital paid up ° 25,043,360 
Reserve Fund - 20,000,000 


Depesits, &c. (Dec., 1917) 873,489,725 
Advances, &c. do. 307,333,545 
THIS BANK HAS NEARLY 900 OFFICES IN ENGLAND & WALES. 


Colonial and Foreign Department: 17, CORNHILL, LONDON, E.C. 3. 
_ The Agency of Foreign & Colonial Banks is undertaken. 

















FRENCH AUXILIARY : . 
LLOYDS BANK (FRANCE) & NATIONAL PROVINCIAL BANK (FRANCE) LIMITED. 























SEEEaEieieean aa a 


Foreign Exchange Department 


Letters of Credit Negotiated 


Arrangements can be made for 
the importation of merchandise 
through the use of dollar ac- 
ceptances. 


Capital and Surplus $2,250,000 


OFFICES 


Market & Fulton Flatbush 
81-83 Fulton St. 839 Flatbush Ave. 
New York Brooklyn 


Eighth Street New Utrecht 
B'way & 8th St. New Utrecht Ave. & 54th St, 
New York Brooklyn 


Aetna Long Island City 
92 West B’way Bridge Plaza 
New York Long Island City 


Irving Trust Company 


FREDERIO G. LEE, President. 
Woolworth Building 
New York 








re 
a 


























Choice Offerings of 
Municipal Bonds 


of Prosperous and Moderate-sized American Cities 
Correspondence Invited 


A. B. Leach & Co., Inc. 


Investment Securities 


62 Cedar St., New York 105 Se. La Salle St., Chicago 


Philadelphia Boston Buffale Cleveland 
Baltimore Pittsburgh Milwaukee Minneapolis 

















READY JULY 30 


HAND BOOK OF SECURITIES 
JULY 1918 ISSUE 


Commercial and Financia! Chronicle 
. 138 Fremé Street, New York 








ACEY [IMBER (6. 


TIMBER BONDS 
based always upon 
expert verification 
of underlying assets 








832 So. MICHIGAN AvV., CHICAGO 








W. H. Goadby & Co. 


Mombers New York Stock 8xchaxsse 
NO. 74 BROADWAY NEW YORE 
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CARBO-HYDROG =: i 1: aow ac 
become the standard by w.i:: other 
foot in the tank being as good as the first. 


Cleveland, Ohio; Chicago, Ill.; and Co 


American Bridge Company. 


int where, in order to take care of 
m authorized. 


T 
1916, 


Preferred Stock (par value oat 
Common Stock (par value $5) 
For further information regarding this security, reference is made to the letter of Mr. J. C. Trees, President of the Company, copy of which 
will be furnished upon request, and from which we summarize: 


CARBO-HYDROGEN is a new highly developed gas used for cutting iron and steel, and welding iron, steel, ange amine 
ae. The process of manufacture and x apparatus for the use of the gas is thoroughl 
in eT nature of this product in the iron and ustry as a whole and in the metal phase of 
industry insures for the company stability of income. 
cepted as the standard cutti 
ases are compared. 


lumbus, 


It is doin 
Drydock Co., Atlantic Base Iron Works 
Submarine Boat Company, and is now in use in the new Hog Island Ship Yards. 


The growth of the pn Se the ig my Company of America, since its formation in 1915, has been rapid, and has now reached the 
ts constantly increasing business and to expand on a much larger scale, this new capital issue has 


HE EARNINGS SF ATEMENT shows an astonishing rate of 


$524,921 23 in 1917, and based on the report for the first thee. months of current year $960,000 


$191.000, after providing for preferred dividends. In 1919, gross earnings should be $1,800,000. 


THE MANAGEMENT of the Company is in the hands of a very high personnel, 
Having sold over $300,000 of this issue, we offer the balance, subject to sale. 


Price 9714 (or $4.88 per share) and accrued 
dividends with bonus 25% Common Stock 


DOUGLAS FENWICK & CO. 
34 Wall Street, New York 


$750,000 


AUTHORIZED CAPITALIZATION 


gas on the market. 
The gas 


Ohio. Am 
eo bulk 


Complete Circular Upon Request 


Opinion No. 


‘Passed by the Capital Issues Committee as not incompatible with the national ay wire 
but without approval of legality, validity, worth or security. 


A-641 


‘cooky $2,250,000 


2,750,000 


protected b 


Carbo-Hydrogen Co. of America 


7 per cent. Cumulative Preferred Stock 
DIVIDENDS PAID SEMI-ANNUALLY—JANUARY 1ST AND JULY 1ST. 
Transfer Agents: Registrar and Transfer Company, New York, and Carbo-Hydrogen Company of America, Pittsburgh, Pa. 


Redeemable at 105. No bonded indebtedness. 


e Fevolutioniedn Seirbuilding 


It has never lost a rae ce test, and has 
sold in drawn steel cylinders compressed to 
Unlike other gases, it is not explosive within itself. 
The Company has in operation five plants for the manwieecere of Carbo-Hydrogen—Bayonne, N. J.; Corapolis, Pa.; 
the users of Carbo-Hydrogen are such concerns as the Bethle- 
hem Steel "Company, Carnegie Steel Company, new York Oe ending Corporation, American Steel Foundries Co., and the 
of the work at such places as the Morse Drydock & Repair Co., S 
Co., Raritan Drydock Co., United States Steel Corporation’s yards at Newark, 


pounds, the last 


chewans 


growth. Gross earnings were $38,853 28 in 1915, $239,225 45 in 
in 1918, leaving a ‘surplus of 


aggressive and of unusual technical efficiency. 


CHARLES S. KIDDER & CO. 
108 So. La Salle St., Chicago, III. 








; 





















































Binitends 
WINSLOW. LANIER & CO. 
| MUNICIPAL BONDS 
59 CEDAR STREET 
NEW YORK EXEMPT FROM ALL FEDERAL INCOME TAXES 
THE FOLLOWING COUPONS AND DIVI- $ Rate Maturity Yield 
paren premcehe wag AT — BANKING City of Rochester, N. Y________-_- 414 . 1933 4.45 
ous ING THE MONTH OF AU- ‘ 
GUST, 1918: City of Schenectady, N. Y., reg_- 1923 4.50 
AUGUST 1, 1918. City of Flint, Mich._._.......-..-- 5 1928-40 4.65 
Qevateet“2eGaS Cotembes Ry. Co., Com. Borough of Wallingford, Conn____- 4 1923 4.70 
Cleveland’ £ Fiabarsh RR. Co., Gen. Mtge., City of Atlantic Gees; N. Jes: 414 1945 4.75 
Massilion & Cleveland Wit. ee Township of Lyndhurst, N. J_-_-_--- 5 1919-57 4.80 
Portsmouth, Ohio, Street Improvement Bonds. City of Waco, Texas._____._.------ 5 1948 4.875 
Wheeling Seana Sr. SP; ee ee City of Portsmouth, Va_..__..___- 6 1928 5.00 
THE PITTSBURGH & WEST VIRGINIA Buncombe County, N. C____------- 6 1929-33 5.00 
PREFERRED DIVIDEND NUMBER i 1 * 7 
The Board of Directory has declared divi jena City whprg ig N. Rp A se2---- : YY yo ‘4 5.00 
e one- 0 - 
fee ee eS, Gane ee eo aa Borough of No. Wildwood, N. J_--- 32-33 5.125 
ended June, 30, 1918, payable August 31. 1918, Surry County, N.C... _-__------- 6 1933-58 5.15 
9 AEE I a ce pee, Town of Greenville, N. C___------- 6 1919-33 5.25 
Pistabensh, duly $i, 3916. Pamlico County, N. C_______------ 6 1948 5.25 
E. W. ar 4 on Bankers. 
eG RAND. RAPIDS HATLWAY COMPANY, R. M. GRANT & CO. 
The Board ‘of Directors of ‘he Gane beer ae 
iidend of ‘one <P coeamamin ake ame thd ae @OSTON 31 NASSAU ST., NEW YORK curcaao 
. m the Preferred stock of the Compan pany. pay- 
le August Ist, 1918, to stockholders of record! 
at the close of business July 20th, 1918. Checks 
wi ° 
L. J. DE LAMARTER, Secretary 
NG COMPANY , ine 
tidnaoat ae. Reading Terminal Dividends Dividends 
The Board of Directors has declared trom ihe| BORDEN’S CONDENSED MILIC COMPANY. | INSPIRATION CONSOLIDATED COPPER 
net earn a quarterly dividend of Two Per COMMON STOCK DIVIDEND NO. 46. COMP 
Cent (2% ry the Common Stock of the Company, The r semi-annual dividend of 4% has The Directors have jo LB a dividend’ of 
to be oA on August 8, 1918, to stockholders been dec | on the Common Stock of this | $2.00 per share, payable Monday, July 29, pois. 
record at the close of ‘business, July 18, 1918.|| Company, payable August 15, 1918, to stock-|to stockholders of record at 3 3:00 0 iock P. s 
Checks will be mailed to stockholders who have 


filed dividend orders with the Treasurer. 
JAY V. HARE, Secretary. 








holders of record August 1, 1918. Books do not 
close. Checks to be mail 
F. D. SHOVE, Treasurer. 





Friday, July 12, 1918. 


J. W. ALLEN, Treasurer. 
New York, N. Y., June 27, 1918. 
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Ready for Distribution 


Among American Exporters 


A comprehensive booklet entitled “Collection Tariff,” which thoroughly 
explains the various methods of financing shipments and also contains a 
great deal of other valuable information, is now ready for gratuitous dis- 
tribution to those interested in foreign trade. 


The Anglo-South American Bank, Limited, through its New York Agency, | 
is in a particularly advantageous position to assist American business men 
to extend their trade abroad. This is shown by the number of important 
centers in which branch offices are located, as follows: 














BRANCHES 

Argentina Chile Uruguay 
Bahia Blanca Antofagasta Montevideo 
Buenos Aires Chillan — 
Comodoro Rivadavia Concepcion France 
Mendoza Copiapo ne 
Puerto Deseado —” aris 
Rosario de Santa Fe Punta Arenas Spain 

; (Straits of Magellan) 

San Julian Santiago Barcelona 
San Rafael Serena Bilbao 
Trelew Talcahuano Madrid 


Valparaiso 


ANGLO-SouTH AMERICAN BANK, Ltd. 


Head Office Capital and Reserves | 
London . er $31,000,000 


New York Agency, 60 Wall Street 


JOHN CONE, Agent 
W. M. Dawkin, Sub-Agent F. C. Harding, Sub-Agent 





























Dividends DibWBends Dividends 


 LOBACCO PRODUCTS CORPORATION. a GREENE CANANEA COPPER CO. TAMPA ELECTRIC COMPANY 
This aa “his day, @ dividend of $1 50 per share was de- 42 Broadway, New York, N. Y. 
the common’ capital. stock of. this| ‘The Board of Directors of the Greene Conenes TAMPA, FLORIDA. 
Gorporation. payable on A 15th, 1918, to a. Company has declared a dividend of $2 00 DIVIDEND NO. 55. 
stockholders’ of of record as of the close of business are Ay its Capital Stock of the par vi 7 
lst, 1918, which dividend is payable in of $100 share, “poze on i. am =, A quarterly dividend of $2 50 r share pee 
maturing on “August 15th, 1920, and bearing | 1918, to One holders such shares record | been declared on the capital stock of Tampa Elec- 
e rate of 7% per annum. The| at the close of business at_ 3:00 o'clock p. m., | tric Company, payable A t 15, 1918, to Stock- 
payment of this dividend Pe ae the ap-| Friday, August 9 191550 The dividend is pay- | holders of record at the close of business August 
proval of the Capital Issues Committee as follows: Se Caly Seem She S100 00 shares into watch | 1, 1918. 
Passed by the Capital Issues Committee the Capital Stock is “divided. All stockholders STONE & WEBSTER, 
as not es not incompatib e with the national in- eee, on, ava Se Lee Transfer Agents. 
but w thout approval of the legal- shares of $1 00 00 par value should do so yithow 
ity, ity. validity, worth or security. Opinion — ph that they may receive their divi- 
Seri The transfer books will not be closed. 
eR Cg ear New York, July 25, 1918. FALL RIVER GAS WORKS COMPANY, 
FERGUSON, Secretary. Treasurer 
+..W. Alda. : Fall River, Massachusetts. 
$16,500,000 


DIVIDEND NO. 95. 


FICE OF T 
REPUBLIC OF CUBA CONSOLIDATION COAL COMPANY. | po4 jclared dividend of $3.00, per share has 


Baltimore, Md., July 9th, 1918. Gas Works ny, able August 1, 1918, 
Four and One-Half Per Cent The Board of Directors has declared a quarterly ay Rh sat record at the close of eens 
Gold Bonds Due 1949 dividend of One and a Half Dollars ($1 50 50) per | July 23, 1918. 


(External Loan.) share on its capital stock, payable o cane sist, 1918, 

w SIPHON: of the, are | Cee stan ike trate See wh STONE & Tlarafer Agents 
on ness y 6 tra er 

iamMmaeaen ee remain open. Dividend checks will be mailed. 


SPEYER & CO. hate tomate. WESTINGHOUSE ELECTRIC 


New York, July 27, 1918. & pe agg peat a te COMPANY. 
THE PULLMAN COMPANY A dividend of One and a compe 
A dividend of Taree 4M Up ae been wit uarter! P divide ~y 4 Two Dollars share — a Ase Gems y tor the quarter (ga the a cade 
Dollars 
declared on the stock of this company, payable ms Kugust Tsth, 1918, to to stockholders of June 30, 1918, be paid J uly 315} “31, 1918, 10 





























eept. 2, 1918, to stockholders of record August 23, ar at close of + enn nese July 31st, 1918. stockholders of record as of sue 
LEWIS ISELIN, Secretary. Chicago, July’ 20th 1918: ui New York, June 18, 1918. 
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$2,223,000 


West Penn Power Company 
First Mortgage 6% Gold Bonds, Series “C” 


Dated March 1, 1916 Due June 1, 1958 
Interest payable semi-annually June 1 and December 1, in New York or Chicago. 


Coupon Bonds in denomination of $1,000, registerable as to principal only, or exchangeable for fully registered bonds. Coupon 
and registered bonds interchangeable. 


Callable as a whole or in part upon four weeks’ published notice at 106 and interest on the first day of March, June, September 
or December, beginning June 1, 1923. 


Tax Exempt in Pennsylvania 





Legal Investment for Maine Savings Banks 





INTEREST NOW PAYABLE, SO FAR AS MAY BE LAWFUL, WITHOUT DEDUCTION OF THE NORMAL 
FEDERAL INCOME TAX TO THE EXTENT OF 2%. 





The Equitable Trust Company of New York, Trustee 





The West Penn Power Company supplies electricity for light and power to some 78 cities 
and towns located ten to fifty miles from the city of Pittsburgh, Pennsylvania. The combined 
population of these 78 cities and towns, according to U. 8. Census figures, increased over 88% 
in the ten-year period 1900-1910, and it is estimated that the total population now served 
is 440,000. 

For detailed information regarding these bonds attention is directed to the accompanying 
letter of A. M. Lynn, Esq., President of the Company, a copy of which will be sent upon 
application, from which the following is summarized: 


These bonds, in opinion of counsel, are secured by a first mortgage on 
all the physical property now owned by the West Penn Power Company. 

The replacement value of the property is largely in excess of the out- 
standing bonds. 

Additional bonds may be issued only under conservative restrictions. 

The mortgage provides a graduated Maintenance Fund ranging from 
114% to 214% annually of the par value of First Mortgage Bonds outstand- 
ing, and in addition the Mortgage provides a Depreciation Reserve Fund 
amounting to 2% annually of the First Mortgage Bonds outstanding. 

The franchise situation is eminently satisfactory, as with the exception 
of a few small communities from which the company derives less than 5% 
of its gross earnings, all of the franchises, in opinion of counsel, are un- 
limited as to duration. 

The territory served comprises one of the best power situations in the 
United States. 

A very large proportion of the power furnished by the Company is being 
age to industries directly contributing to the successful conduct of 
the war. 


STATEMENT OF EARNINGS 


(As officially reported) 
For the Year Ended May 31, 1918 December 31, 1917 


Gross Earnings, including Miscellaneous Income__-_-__-_-_- $4,581,131 60 $4,000,308 97 
Operating Expenses, Maintenance and Taxes___________-_- 3,114,294 18 2,713,957 64 


iat GR ds pc nccnnsaddnatass cue ee $1,466,837 42 $1,286,351 33 
Annual Interest on $10,723,000 First Mortgage Bor-dsrequires 558,380 00 


WE RECOMMEND THESE BONDS FOR INVESTMENT 


Price 98 and Interest, yielding over 618% 


We will pay 10014 and interest for West Penn Power Co. 6% collateral notes due August 1, 1919, in 
exchange for this issue at the above price. 











All statements herein are official, or based on information which we regard as reliable, and, while we do not guarantee them, they 
are the data upon which we have acted in the purchase of this security. 


Halsey, Stuart & Co. A. B. Leach & Company 


Incorporated—Successors to Incorporated 
N. W. HALSEY & Co., Chicago 62 CEDAR STREET 


49 WALL STREET, NEW YORK NEW YORK 


CHICAGO PHILADELPHIA BOSTON DETROIT CHICAGO PHILADELPHIA BALTIMORE BUFFALO 
ST. LOUIS MILWAUKEE BOSTON MINNEAPOLIS ST. LOUIS 





‘Passed by the Capital Issues Committee as not incompatible with the national interest, but without 
approval of legality, validity, worth, or security. Opinion No. A946." 
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NEW ISSUE 





$3,000,000 
THE EDISON ELECTRIC ILLUMINATING Co. 


OF BOSTON 
FOUR-YEAR 7% GOLD NOTES 


Dated August 1, 1918 q ° Due August 1, 1922 
Interest payable February 1 and August 1 in Boston 


Coupon Notes of $1,000 each 


CAPITALIZATION 
Mortgage Bonds on Acquired Properties, $1,250,000 
Five-Year 5% Notes, due Feb. 1, 1922, : 10,000,000 
Two-Year 6% Notes, due Dec. 1, 1919, 3,000 ,000 
Four-Year 7% Notes, due Aug. 1, 1922 (this issue), 3,000,000 
Capital Stock, 22,528,000 


Issued to provide funds for a large further increase in the capacity of the Company’s generating 
and distribution systems, absolutely required for its increased business. 


The Company’s output is now running 20% greater than a year ago and is rapidly increasing. 
A considerable part of this increase represents requirements of the United States Govern- 
ment for the Watertown Arsenal and the great “Victory” plant at Squantum. , 


Company agrees that no additional mortgages will be placed on Company’s properties without 
retiring or equally securing these Notes. Present mortgage debt comprises $1,250,000 5% 
bonds and $1,815,000 real estate mortgages. 


Property and current assets valued at approximately $63,000,000, or more than 3 1-3 times amount 
of funded and mortgage debt. 


The business has shown steady growth. 


Year ended Gross Net Interest 
June 30 Earnings Income Charges 
1913, $6,365,874 $2,948,115 $390,065 
1914, 7,008,288 3,126,438 399,615 
1915, 7,429,124 3,277,752 371,475 
1916, 8,302,814 3,846,688 276,235 
1917, 9,235,778 4,026,869 407,059 
1918, 9,623,605 3,900,000* 700 ,000* 


*A pproximate 


Net income in 1918 fiscal year was about 3.8 times the $1,025,100 annual interest on entire present 
funded and mortgage debt, including these Notes. 


Company’s $22,528,000 stock has been issued for $40,447,157 cash, or about $180 pershare. Divi- 
dends 12% per annum during last 8 years. 


Company serves population of more than 1,000,000 in Boston and thirty-seven surrounding cities 
and towns. For further details we refer you to the letter from Mr. C. L. Edgar, President of 
the Company. : 


Price 9998 and accrued interest, yielding about 7.10% 


The legal proceedings in connection with the issue of these Notes will be passed 
upon by our attorneys, Messrs. Gaston, Snow & Saltonstall, Boston. 


LEE, HIGGINSON & Co. 
OLD COLONY TRUST Co. F.S. MOSELEY & Co. 
KIDDER, PEABODY & Co. PARKINSON & BURR 


The statements contained herein are not guaranteed, but are based upon 
information and advice which we believe to be accurate and reliable. 


“Passed by the Capital Issues Committee as not incompatible with the national interest, 
but without approval of legality, validity, worth or security. Opinion No. A 930.” 


This advertisement appears as a matter of record only. All of the above notes having been sold. 
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Terms of Subscuription—Payable in Advance 

i CR WO ooo: ne ccd eedea ncaa uses tinncome --$10 00 
tar ao mS pobeelenion (aabelin ig postage)..........--. 238 
uropearn Su ption (inclu Dei tkctictnnane 
European Subscription six sound taneieeines postage) 






7 50 
Annual Subscription in London (including ee -- £2 148. 
Six Months Subscription in London (ineteting postegs) £1 11s. 
Canadian Subscription (including postage) ..-..............----------- 1 50 


Subscription includes following Supplements— 
BANK AND QUOTATION (monthly) | RAILWAY AND INDUSTRIAL (3 times yearly) 
RAILWAY EARNINGS (monthly) ELECTRIC RAILWAY (3 times peaesy) 
STATE AND CITY (semi-annually) | BANKERS’ CONVENTION (yearly) 


Terms of Advertising—Per Inch Space 





Transient matter per inch apace £14 oes TON iis sce eecen . st 20 
Tht mf > Mon me a3 poe sagas ram RCRA 33 00 

ree Mont OE PGE EEE: 
Standing Business Cards i Six Months Ce GT bc cdocce cites 50 00 
Twelve Months (52 times)............---.-- 87 00 


CHICAGO OFFICE—39 South La Salle Street, Telephone Majestic 7396. 
LONDON OFFICE—Edwards & Smith, 1 Drapers’ Gardens, E. C. 
WILLIAM B. DANA COMPANY, Publishers, 
Frent, Pine and Depeyster Sts., New York. 





Published every Saturday morning by WILLIAM B. DANA COMPANY. 
Jacob Seibert Jr., President and Treasurer; Arnold G. Dana, Vice-President and 
Secretary. Addressess of both, Office of the Company. 





CLEARING HOUSE RETURNS. 

The following table, made up by telegraph, &c., indicates that the total bank 
clearings of all the clearing houses of the United States for the week ending to-day 
have been $6,294,273,146, against $6,767365,315 las tweek and $5,331,581,185 
the corresponding week last year. 





























Clearings—Returns by Telegraph. Per 

Week ending July 27. 1918. 1917. Cent. 
$2,738,314,011 | $2,573,350,065 +6.4 
421,236,201 386,781,505 +8.9 
330,322,809 238,347,359 | +38.6 
235,526,655 178,839,640 | +31.7 
176,848 ,563 113,488,923 | +55.8 
134,802,835 96,687,480 | +39.4 
95,088 ,842 69,413,553 | +37.0 
114,961,368 76,428,721 | +50.4 
49,110,664 42,735,690 | +14.9 
53,043,412 32,339,294 | +64.0 
40,640,823 31,148,236 | +30.5 
Eleven cities, 5 days..............- $4,389,896,183 | $3,839,560,466 |} +14.4 
Ole? GIR, B GAG. nocnccreccuscanss 827,905,745 605,432,018 | +36.7 
Total all cities, 5 days.....-.-.---- $5,217,801,928 | $4,444,992,484 | +17.4 
Bs 8 EE kicbosaphtetwostdossan 1,076,471,218 886,588,701 | +22.5 
Total all cities for week......--.---- $6,294,273,146 | $5,331,581,185 | +18.1 





The full details for the week covered by the above will be given next Saturday, 
We cannot furnish them to-day, clearings being made up by the clearing houses 
at noon on Saturday, and hence in the above the last day of the week has to be in 
all cases estimated, as we go to press Friday night. 

Detailed figures for the week ending July 20 show: 



































Week ending July 20. 
Clearings at— 
* | Inc. or 
1918. 1917. Dec. 1916. 1915. 
$ 3 % $ $ 
New York_.-_--- 3,662 ,679,944/3,823,365,596| —4.2/2,546,851,844/1,797,219,220 
Philadelphia _...| 438,158,319} 315,820,898} +38.7| 238,495,514) 152,015,615 
Pittsburgh------ 131,286,290 77,514,915| +69.4 64,319,970 52,475,086 
Baltimore _..--- 70,435,124 42,896,340) +64.2 40,888,098 30,362,739 
See 22,616,673 20,788,282} +8.8 15,644,369 10,683 ,963 
Washington-_-_-_-- 14,506,223 10,294,406) +40.9 8,384,509 7,026,844 
SE cimmuntiaid 5,800,000 5,913,966) —1.9 4,754,331 5,281,881 
Rochester ....-.- 7,866,331 6,489,042) +21.2 5,412,567 4,039 ,666 
Scranton .....-.- 3,800,000 3,453,026; +10.1 3,049,249 3,233,523 
4,874,159 4,366,338) +11.6 2,960,341 3,033 ,957 
2,894,887 2,729,301 +6.0 2,279,726 1,672,466 
3,901,232 3,439,278) .+13.4 2,623,175 2,152,286 
4,114,873 4,097,342) +0.4 2,621,438 2,110,011 
2,233,001 2,165,037, +3.1 1,860,6 1,772,797 
3,344,876 2,509,047; +33.3 2,168 ,096 2,110,784 
1,256,373 1,230,940} +2.1 1,086, 803 ,052 
2,307 ,356 ,153) +21.0 1,347 ,862 1,035,535 
2,299,941 1,957,398) +17.5 1,436,953 1,155,313 
1,927,746 1,386,170} +39.0 1,093 ,436 635,884 
1,217,829 . +35.2 ,000 613,603 
50,000 957,700| —0.8 798,300 662, 
919,298 761,894) +20.7 694,021 510,215 
442 ,647 537 ,945| —17.7 392,217 437,185 
Total Middle_|4,389,833,122/4,335,481,014| +1.3/2,949,963,370|2,081,043,925 
 cchow 336,790,952| 268,002,273) +25.7| 192,320,787) 140,027,488 
Providence ...-.-. 12,597,000 10,166,800] +23.9 10,123,100 07,156,000 
Hartford ....... 8,619,624 7,825,486) +10.1 7,228,910 6,946,475 
New Haven----- 6,522,077 5,554,916) +17.4 4,705,176 3,767,717 
Springfield. -_-_-_-- 4,265,254 4,369,726| —2.4 3,847,788 2,770,159 
Portland .....-- 3,080,000 00, +10.0 2,644,624 713 
Worcester ....-.- 4,337 ,208 3,818,294; +13.6 3,932,117 2,729,028 
Fall River.._.-- 2,192,546 1,977,562) +10.9 1,341,130 1,094,619 
New Bedford --- 2,172,635 1,743,749) +24.6 1,316,40. 1,060,503 
, RE RE 1,250,000 1,398,155) —10.6 1,010,315 852,096 
Holyoke. ...---- 910,892 1,047,112) —13.1 1,000,747 776,268 
|, eee 877 ,076 671,769| +30.7 662 ,425 426,377 
TotalNewEng.! 383,615,264! 309,375,842! +24.0! 230,133,524' 169,649,443 





Note.—For Canadian clearings see ‘‘Commercial and Miscellaneous News.” 





Week ending July 20. 



























































Clearings at— 
| Inc. 
1918. 1917. Dec. | 1916. |: 1915. 
$ $ % | ~ $ 
Chicago ____.__- 525,602,220. 504,529,413) +4.2) 407,392,656] 287,933,755 
Cincinnati _____- 62,869,304| 48,214,990! +30.4| 32/236.350| 25,690,950 
aa 94,556,001) 87.284.361| 48.8) 51-011,181| 29,811,200 
eben "327, "488, ' ‘027, 30,575,714 
Mi waukee -___- 28,853,986; 24,831,153 tie2| 18,938,481| 13,426,177 
Indianapolis --__} 21,000,000} 13,963,000 +50.4, 10.541.107| 8,360, 
apa 12'056;467|  19°498°898| 123.4 si72e07s|  S’S90rere 
Peoria _--__...-| 4,669,846, 7,086,849 34.1) 3.4441 3267 243 
Grand Rapids.__| §,369,357| 4.878.929’ +10.1| 4,567,338! 29371351 
v. apa 4,401,414] 2,199,458] +54.7| 1,577,197| 1,013,212 
Dayton _____._- 4,497,041| 4,055,337, +10.9, 3.675.047]  21440,626 
Poompiini | SONS SLO RS Sat Eb aee 
Canton. ..--| 36860801  4'66a'B7a| —43.3| .am0eea6| 1’B1B Bie 
Springfield, Ill--| 2,355,236, 1,557,338| +51.2/  1/608,247| 1,057,608 
Fort Wayne..--| 1,287,374 1,340,420] —4.0| 11488,154| 1.159.913 
Rockford ._.____ 2,161,039} 1,754,778, +23.2| 1,162,847 958,296 
South bead. 1 318 °S16 1,099/968 +798 1 p08, 097 oe7 ato 
Springfield, O.--| 1,575,449] 1.418.572! +11.0| 1,081,199 841,321 
Bloomington...-| 1.268.454 992/941] +27.8 912,027 519,857 
Quin 1,345,365 3,951] +52.3 906,829 618,121 
1/295,310| 1,072,914) +208 704,395 92,995 
704/189 O17 585 423.7 te ot 
‘ F k 16,228 251,211 
983,613 r +22:9 843,881 517,676 
Beas) Mane ies] ae See 
681, 351,460) +65.5 519,287 226,516 
ines) fea asl eal Sage 
tL Pa ‘ : —3. ; 1,138 
Tot. Mid. West | en 8% 807,269,431| +9.1| 624,306,603| 433,434,106 
San Francisco...| 124,257,744! 100,596,428) +23.5} 64,445,614; 48,272,420 
Los Angeles.____ 31,859,000! 28,707,000} +11.0, 24,128'959) 20°111.079 
Seattle......-_- 41,577,461| 21,795,623) +90¢8|  14/232°647| 11,528,003 
Portland -___._- 25,022,637, 14,500,000; +72.6| 10,507.45: 8,731,657 
Salt Lake City__|. 13,139,474| 13,848,964) —5.1| 8,187,112) 5,525,486 
pokane......-- 7,913,750' 5,900,000] +34.1| 4,289,000, 3,259,021 
Tacoma _______- 5,032,537| 2,752, +82.8| 2'269,988! ,800,000 
cobiesis--| Saas) Seen Teal seeeee teers 
‘amento....-! ’ ’ ’ ’ . ’ ’ ! ’ ’ 
San Diego hice ot 2,186,709) 2,030,082 +77 2,059,500' 1,814'131 
asadena-.....- - *' | P —2. »582; 482 
Stockton -...-_- 1,960,519! 1,683,154 +16.5| —_1,290/837 959.250 
Fresno .....---- 2'223.728|  1,676,153| +32.6|. 1,025,547 787,949 
San Jose..------ 1,120'973) 801,171] +39.8 802,121! 594/391 
I nos eee poy thes ee 293,588 
get sac ,000) : +12. 398,641 315,800 
Long Beach._--- 1,075,462! 665.200 +61.6 505,065: 439,890 
Total Pacific__| 270,284,461| 205,142,626) +31.3 Mai 110,081,176 
Kansas City....| 207,444,847, 142,908,998] +45.2| 84,393,007, 61,153,004 
Minneapolis ----|  25,861,521| 26,334,415, —1.8| 23,832,276, 16,010,427 
shells | §1/210;198, 31,938,932) +60.3} 20,385,029! 16,627,559 
. fae. ...-..- | 15'874/003' 13;342/073! +19.0] 13.710,936, 10,425,983 
Denver__.-.---- | 23,857,229] 14,085,014] +69.4| 10,831,556, 9,774,052 
St. Joseph_.-.-- | 16,581,192) 13'279;924) +24.9|  8'810'811| 5,763,248 
Des Moines.--_- | 9,625,066, 7,270,972} +32.4|  5,598,041| 4,550,694 
Wichita _....--- | 11/020;924' 6,483,772 +70.0| 5,147,975 3,654,603 
Duluth.......-- | °61001,535: 5,182,564! +15.8!  4'612'336 2.797.888 
Sioux City_..--- 8432562 6.181.451, +36.4, 3.872.932 2.899; 
= sayy; Samael Trg) tees ae 
Topeka eeccoeoe ’ ’ 3, ’ ome , , ’ 3 
Cedar Rapids..-| 1.935.712; 2,371,087| —18.4| 1,722,564 1,469,299 
Davenport....-- 2,338 ,562 2,130,590; +9.8 1,743,681 1,104,028 
Waterloo __--.-- 2'099.697, 2.779.818] —24.5| 1,757,205  15435,680 
— tees taseet 3a) tae Sees 
aa 1,800, d ’ : ,476, ,263, 
Deleahe dociaas 855,477, 1,343,143] —36.3 36,266, 718, 
> las alae 715,172 651.462) +9.8 538,267! 356,916 
irom _._.... 666,359 489.868} +35.5 427,120 290; 
Aberdeen ....--- 1,188,964 982.666 +21.0 897,318. : 
Hastings ...... 375,000. 323.450| +15.9 296,412 161.710 
for are 1,000,000} 1,058,909} —5.6 722.851| 1,407 
Tot. oth. West.| 397,451,460, maigucigtee +37.5| 197,363,641| 145,993,683 
St. Louis....--- 154,837,699, 125,802,848! +23.1| 99,799,094) 74,109,779 
New Orleans_...| 42,116,012, 32,406,881| +30.0| 20,883,591, 15,748,048 
Loulsville....--- 21,105,930, 20,013,086 +5.5| 16,792,742| 13,630,972 
ee-------- seas 781| 28°156-547| 1747| 12'260'864] 10°881/861 
Atlant ee , , | , , e ’ 38 ’ ’ 
a... 46,470.629| 26,744,112) +73.8| 15,859,038] 8,561,137 
Seereees ------ $'o46'449| 9'680°520| 6:6 Sioos'ae7|  8°826,005 
Memphis -..-.-.-- p ’ ’ ’ ¢ J a ,826,00. 
— ai... 12'655.490| 10,876,951) +16.3|  9.168,088| 8,520,162 
Nashville.....-- 14,826,849,  8,142,453| +82.1)  6,858,510| 5,672,145 
Savannah _----- 6.442°'710, 5,332,213, +20.8'  4109°409|  2°910.489 
—— 8,151.703| 5,858,336, +39.1|  4/485.792| 3.512.050 
B ham ...| 3,950,384 3,142,087 +25.7/  21382,471| 2,013,311 
iimeses-----| foes eeu ted fetal bates 
Eanes ’ ’ ’ ’ 5 J il, 
Jacksonville ---- Kite 3,311,177 +273) 2'976.460| 2.247.438 
ees 3313823 4'439,902| + 19°81 erreeh a 371719 
Knoxville... .--- 2,694,355, 2,265,974, +18.9, 1,983,599] 1,696,599 
Geeeees-—--=| Suara) Poet aes) aes) eae 
A eoeeerer= 5 ’ , } ° ’ , , , 
mana 1,418,016| 1,278,160; $11.0) 1,000,935 973,857 
Asetin ...------ 122Bs'orsl  Sis7ieas| L763} Stabs’ 1'708°778 
eocncceese ’ ’ ’ , | =) ’ ,278 ’ ® 
Muskogee ------ 2'240,932| 1,688,524, +32.7;  11090,187 837,141 
oe 400,000 423,274 —5.5) 432,957 "14 
ne ---"-" 15 $00'000 11 ret +354 7 503019 — 
-<«<<«+¢8 ’ ’ , , | by ° ’ ’ “<<< 
EE ae 2129410] 1,800,000 +605. "| <7777*" 
Total Southern| 445,650,373 336,310,741|_432.5| 244,974,467| 179,230,218 
Total all...--- 6,767,365,315|6,282,716 829 —+7.7 4,388,494,211 4.31 1(3.119,472,551 
Outside N. ¥-|3,104,685,371'2,459,351,233 426.2 1,841.642.3661.322.213 331 
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THE FINANCIAL SITUATION. 


The expected proclamation of the seizure of the 
telegraph and the telephone has been issued, and 
under it the seizure is to be accomplished at mid- 
night of next Wednesday. It is put under the 
same coverage of emergency which is offered as occa- 
sion and excuse for every new proposition, beginning 
with ‘“‘whereas it is deemed necessary for the national 
security and defense to supervise and to take pos- 
session and assume control of all telegraph and tele- 
phone systems, and to operate the same in such man- 
ner as may be needful or desirable.” It is merely 
repeating what we said last week, and also what no 
man can successfully controvert, to say that no 
colorable pretext existed for such an action. The 
companies were not in financial trouble; their public 
service was in a high state of efficiency, particularly 
the telephone, and was adequate to all demands; 
what difficulties they had with their employees were 
evidently fomented and directed with a view to cre- 
ating an apparent emergency, and could have been 
managed if let alone. The interference by seizure 
was therefore gratuitous, and although it is officially 
proclaimed to be “deemed necessary,” that is, at 
most, only a matter of opinion. 

It is one more step in aggressive State Socialism, 
taking advantage of war, whereby all perspectives 
become distorted and whereby, also, the movement 
previously gone dangerously far, now proceeds by 
great leaps. The course is gradual, as ingoing down 
a stair, each step preparing for the next, so that a 
change from which the people would have shrunk in 
dismay if proposed at once, is accomplished without 
realizing it; the process is the old one of slowly drift- 
ing away from landmarks and established courses. 

Mr. Burleson is to be supreme director, and to his 
own intense gratification, for now he is able to ex- 
change his old ante-war hobby for a real horse, and 
Mr. Lewis of Maryland will delightedly assume a 
similar mount. The former may not be quite happy 
—yet—since the authorizing resolution limits in its 
terms the seizure to the term of the war, but he can 
cherish hopes that the private ownership which he 
declares infringes on a Governmental function re- 
served by a constitution whose framers never dreamed 
of any practical uses of electricity will not return. 
As to*the manner of operation, the proclamation 
says that he “may” perform his duties through ex- 
isting owners, directors, officers and employees, “‘so 
long and to such extent and in such manner as he 
shall determine.”” He may therefore order any or 
all of them off the road, at the hour of his mounting 
his hobby-horse made real, if his self-confidence is 
sufficient. 

Where will the owners come in, or, according to 
another colloquialism, where and when will they get 
off? The authorizing resolution declares that “just 
compensation shall” be made, and follows a not ad- 
mirable provision of Section 25 of the Food Control 
Law by saying that “any person” dissatisfied with 
the compensation fixed by the President shall re- 
ceive 75% of such amount and may sue the United 
States for the rest and take his chances. The pro- 
clamation says that “regular dividends [as?] hitherto 
declared, and maturing interest upon bonds” and other 
obligations ‘‘may be paid in due course”; as for the 
future, “such regular dividends and interest may 
continue to be paid until and unless the Postmaster- 
General shall, from time to time, otherwise by gen- 


/ 





eral or special orders determine’’; the system may also 
determine and agree for renewal and extension of 
maturing obligations, subject to his approval. The 
financial future of the properties is thus placed in 
Mr. Burleson’s hat, and “any person” interested 
can puzzle for himself how the outlook for him com- 
pares with that for the owners of the railways, whose 
status is not arranged yet. 

As for the employees, one news account says “‘it is 
understood that with the Government control Mr. 
Burleson feels that there are no pressing labor prob- 
lems demanding immediate action and that any ques- 
tion of working conditions or wages could be dealt 
with gradually.” The condition which was made to 
appear an emergency thus disappears with the seiz- 
ure, illustrating once more how easily trouble is 
soothed by yielding to those who threaten it. The 
galled jade does not belong to the employees, and 
they are not disturbed if it winces; they have observed 
past events and may feel that things are coming 
their way. Yet really there was no labor trouble be- 
yond loose talk, for Mr. Burleson says “I do not an- 
ticipate any strike or other troubles that cannot be 
adjusted without delay; the operatives are said to 
be very well satisfied with the pay for what they do.” 

As for the other party, the public, there are pretty 
promises suggested, for “‘it will be the purpose of the 
Department,” says Mr. Burleson, “to broaden the 
use of the service, at the least cost to the people, 
keeping in mind that a high standard of efficiency 
must be maintained.’”’ There is also an intimation 
of an estimated profit of 80 to 100 millions to cometo 
the Government after all due obligations are satis- 
fied. We may hope for the best, but as to expecta- 
tions the wire systems have reached an unmatched 
degree of efficiency, and it is safe to say that there is 
not, at this present hour, a scheme of human service 
on earth which so fully responds to every sane de- 
mand and is so nearly perfect as the telephone; it 
has expanded and improved, without fuss and without 
notice, until its users forget that they did not always 
haveit,anduntil they accept it as a thing of course, 
like the sunshine. On the other hand, it is lamenta- 
bly true that the postal service, always laden with 
defects which seemed incurable under Government 
operation, is now far below normal and might almost 
be said to be at its worst; will it be improved by load- 
ing upon it another and a very complex and delicate 
and different, though seemingly cognate, service? 
Nobody would think of improving the work of a 
lame horse by dumping more weight into the wagon 
he has to pull. And if it is unreasonable to count on 
improving the postal service by hitching the wire 
service to it, what effect on the wire service should 
be expected? Let us omit prophecy, yet should any- 
body be justly surprised if the result is to largely 
impair the value of the service now ruthlessly seized? 
But then, if that follows, may we not get a good and 
needed lesson against the Governmental control and 
Governmental ownership that have been dinned in 
our ears from a time considerably antedating the 
outbreak of war? It is the natural course of any ex- 
cess to cure itself by is own reaction, provided it 
does not destroy the subject of its workings before 
those are finished. 

Does anybody ask, possibly with a little impa- 
tience, what is the use of protesting against the in- 
evitable? Some particular act or acts in the degen- 
erative process may be inevitable at their time, while 
the process itself as a whole is not certainly such. 
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The “Chronicle” would not knowingly utter a word 
but such as makes for the most effective carrying on 
of the war, now the country’s paramount business; 
yet three propositions must be admitted in the sober 
thought of all men who pause to use such thought: 
first, that anything can be declared, as a matter of 
opinion, to be ‘“‘necessary,” for the more effective 
prosecution of the war, there being no conceivable 
line beyond which such a declaration cannot be 
pushed; second, that steps have already been taken, 
and more have been suggested, which not only are 
not clearly for, but appear very likely to be against 
or in hindrance of the best carrying on of the war; 
third, the time of war is a mere fragment compared 
with the time to come after, and it is of vast impor- 
tance that we do not disturb our foundations and 
thereby multiply and make more difficult the prob- 
ems of readjustment which, in conjunction with our 
allies, we cannot escape meeting. The spirit in 
which we accept and regard these hitherto unknown 
strides across private property rights and private 
conduct is therefore of vast consequence, and for 
this reason it is worth while to seriously weigh and 
protest, even when some things cannot be halted by 
so doing. 
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Despite the crisis which admittedly has been 
reached in the war, British labor has decided to take 
advantage of the moment to strike. At a conference 
of the members of engineering and allied trades at 
Leeds on Thursday, with delegates present repre- 
senting 300,000 workers, it was decided to cease 
work next Tuesday if the embargo on skilled workers 
—that is preventing changing from employer to 
employer, in order to force up wages—is not re- 
moved. Associated Press dispatches stated that 
18,000 of Coventry’s 24,000 skilled workers already 
are on strike. Altogether 80,000 workers engaged 
in the manufacture of munitions are affected there. 
It is estimated that 100,000 munition workers are 
on strike in the Birmingham district. The Ministry 
of Munitions announced on Thursday night that it 
had received a resolution from the Birmingham 
joint committee repeating the previous offer to 
recommend the immediate resumption of work if 
the Ministry suspended the embargo for fourteen 
days. The resolution says: “If the Ministry’s desire 
to serve the national interests is as sincere as our 
own, we will agree to the course universally adopted 
in all disputes, namely suspension of the operation 
of the matter in dispute.’”’ The Ministry replied 
that it could not see its way to withdraw or suspend 
the embargo. It hoped that the committee would 
again consider the request of the National Advisory 
Committee that all men should resume work, “‘bear- 
ing in mind that the resolution was taken with a clear 
understanding that the embargo would not be re- 
moved.” The War Cabinet has decided that if the 
munitions strike continues the strikers of military 
age.will be drafted promptly into the army. Accord- 
ing to an unofficial statement printed in some of the 
morning newspapers, George H. Roberts, Minister 
of Labor, gave a hint to this effect in a speech in 
London on Wednesday, when he declared that no 
young man had a right to exemption from military 
service except on the ground that they were doing 
work more valuable than fighting. 





As noted above, under authority of the joint reso- 
lution of Congress adopted last week, President 


‘THE CHRONICLE 





OLE AE A SSS A — 





ee 


Wilson on Tuesday issued a proclamation taking 
possession’and assuming control and supervision “of 
each and every telegraph and telephone system and 
every part thereof within the jurisdiction of the 
United States, including all equipment thereof and 
appurtenances thereto whatsoever and all materials 
and supplies.” The proclamation concludes with 
the following paragraph: ‘From and after 12 o’clock 
midnight on the 31st day of July 1918 all telegraph 
and telephone systems included in this order and 
proclamation shall conclusively be deemed within 
the possession and control and under, the supervision 
of said Postmaster-General without further act or 
notice.” The joint resolution provides specifically 
that the President shall operate the lines in such 
manner as may be needful or desirable for the dura- 
tion of the war, “which supervision, possession, 
control or operation shall not extend beyond the 
date of the proclamation by the President of the 
exchange of ratification of the treaty of peace.” 
Postmaster-General Burleson in a published state- 
ment, which we give in full elsewhere, stated that 
under the new conditions “greater opportunity is 
afforded to effect improvements and economies 
and a larger use by the public of these facilities which 
have become an imperative need in their every- 
day life. Whether advantage can be taken of these 
opportunities to improve this service for the public 
remains to be disclosed by experience. Every 
effort of the department will be directed to the ac- 
complishment of this end. It will be the purpose 
of the Post Office Department to broaden the use 
of the service at the least cost to the people, keeping 
in mind that a high standard of efficiency must be 
maintained.” 





The very favorable report issued on Wednesday 
by the British Admiralty on the June losses by 
enemy submarines and mines is largely nullified 
by the destruction of two particularly fine vessels 
which will be included in the July list. The most 
important is the White Star liner Justicia, one of the 
largest steamships in the world, which was torpedoed 
and sunk after a fight lasting more than 24 hours with 
a number of enemy submarines off the Irish Coast on 
Saturday morning. The Justicia was originally the 
Holland-American boat Statendam, and was taken 
over by the British Government on the stocks 
at Belfast when she was nearing completion in 
the early days of the war. She was a vessel of 
about 32,000°tons gross register and had been used 
as a transport. When torpedoed she was bound 
outward and the only losses were 10 out of a crew 
of more than 600. The other important vessel 
lost was the Cunard S. 8. Carpathia which was sunk 
on Friday of last week. The Admiralty’s report 
for June records losses to British and Allied shipping 
due to enemy action or marine risk of 275,629 tons, 
this being the lowest record for any month since 
September 1916. The British losses totaled 161,032 
tons and the Allied and neutral losses 114,567 tons. 
The total losses for the quarter ending June 30 
amounted to 946,578 tons, the lowest record for any 
quarter since the third quarter of 1916. Sailings, 
the Admiralty reports, continue at the high level of 
recent months. The tonnage of steamships of 500 
gross tons and over entering or clearing from United 
Kingdom ports other than coastwise or cross channel 
vessels totaled 7,430,386 tons. The total sailings 


for the quarter ending June 30 were considerably 
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higher than the sailings of the two preceding quar- 
ters. 

The reports current on Friday night of last week 
that the Allies had taken Soissons proved inaccurate, 
as thus far that position is still held by the Germans. 
However, the battle in the Marne salient has con- 
tinued unceasingly during the week, and highly satis- 
factory progress has been made by General Foch in 
what is openly developing into one of the most bril- 
liant pieces of strategy in the history of warfare. Its 
object is not only to straighten out the Marne salient 
and protect Paris from the invaders, but by what is 
termed the pincers device, it plans to close up the 
exit and capture the enemy troops thus surrounded, 
and which are estimated to be in the vicinity of 
400,000 men. With the sides of the Soissons- 
Rheims salient coming steadily closer together, the 
German Crown Prince’s generals (to quote an Asso- 
ciated Press dispatch of yesterday) are driving their 
men mercilessly in an effort to hold these sides open 
long enough to extricate the armies threatened at the 
bottom of the salient just north of the Marne. It 
is estimated that the enemy losses thus far in this 
drive are more than 200,000, the prisoners numbering 
about 25,000. This is another modification from 
last week’s estimate, when in their enthusiasm cor- 
respondents reported 30,000 prisoners then already 
taken. Up to the present seventy German divisions 
have been identified in the present fighting zone. 
Of the prisoners, 14% belong to the 1919 class, show- 
ing that nearly all these boys already have been in- 
corporated in fighting units. 

Military critics in Paris believe that the German 
Crown Prince will not reconcile himself to falling 
back to the line of the Vesle without giving a further 
defensive battle on the Plateau de Tardenois in con- 
junction with an offensive battle in the neighbor- 
ing region. It is also believed that the Germans 
may strike simultaneously in Flanders, but the critics 
are convinced that General Foch will not again per- 
mit the initiative to be taken from him. Semi-offi- 
cial advices from Washington contain estimates that 
the German losses for the past two weeks have been 
“150,000 or more.”” It is doubted whether American 
casualties will surpass 25,000, or that American plus 
British, French and Italian losses will exceed 100,- 
000. These figures are presented as an offset to wild 
German propaganda claims of enormous slaughter 
of Americans, and include all casualties which put 
men hors de combat. German propaganda has 
claimed first that ‘hundreds of thousands of Ameri- 
cans” were killed, and later, ‘‘tens of thousands.” 
This line of misinformation is recognized here as a 
double attempt to cover defeat at home in Germany 
and to endeavor to dismay the timorous in this coun- 
try. Secretary Baker declares that American losses 
have not been out of proportion to the numbers en- 
gaged or to the extent of the operations involved. 

Military authorities are not so confident as civilians 
that the Crown Prince’s army will be captured as a 
body. The Germans are showing great energy in 
their attempts to emerge from the trap. They have 
thrown thousands of reinforcements into the already 
congested salient, they have started a counter-at- 
tack of great violence all along the semi-circular 
front from the Ourcq River to the region immediately 





southwest of Rheims, and their men are said to have | 


orders to stem the Allied tide of advance at all costs. 
But latest accounts show the American, French, Brit- 
ish and Italian troops, themselves well reinforced to 
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meet the new turn of affairs, are steadily pressing 
forward at nearly all points on the battle lines of 
Rheims, while east of the Cathedral City a Polish 
contingent—the first of the Poles going to the combat 
—is declared to have carried out successfully an ad- 
venture against the enemy in which more than 200 
Germans were taken prisoners. The western jaw of 
the pincers continues to move eastward along the 
Oureq River on both sides of the stream, and the 
Franco-American troops now are virtually at the 
gates of Fere-en-Tardenois, the important railway 
junction and storehouse for Germany’s war supplies. 
Further south of the Marne new advances, including 
those in the north, have been. attained. At the pivot 
of the pincers, north of the Marne, midway between 
Chateau Thierry and Rheims, the French have ex- 
tended their line northward in the Forest of Fere, 
in the Ris Forest and north of Dormans, while the 
eastern jaw of the pincers, under the pressure of the 
British, has noticeably moved forward in a north- 
westerly direction for about a mile and a half over a 
three-mile front to Mery-Premeey and Gueux, the 
last-named village five miles west of Rheims and a 
scant mile and a half from the Rheims-Fismes road. 
At Mery-Premecy the Allied line now stands about 
101% miles southeast of Fismes, which is the central 
station on the railway running between Soissons and 
Rheims. The width of the salient between Soissons- 
Rkeims has been narrowed to about 21 miles from an 
original width of 37 miles. Over the entire pocket 
the Allied artillery continues to rain shells from all 
sides and airmen are keeping up their intensive bomb- 
ing of troop formations and military works. ; 

But thus far there has been no clear sign of an 
impending general retreat on the part of the enemy, 
andif he elects to stand and fight it out and the Allied 
gains continue with the same success as heretofore, 
it seems that with the daily narrowing of the neck 
of the pocket the enemy necessarily must lose many 
of his men when the time comes to make his way 
northeastward. 





Peace talk again has been intermittent. The Ger- 
mans, it is reported, will soon make “attractive over- 
tures” calculated to compel recognition not only in 
this country, but in England, France and Italy. 
Senator Lewis of Illinois in a speech in the upper 
House of Congress on Thursday made the prediction 
that such overtures regarding Belgium, Northern 
France, Alsace-Lorraine, Rumania and Serbia will 
be offered next week if Germany be allowed a free 
hand in the East. He declared that such a proposal 
had been made to Italy and that the suggestion would 
now be made to the United States. ‘“‘It will be be- 
fore us next week,” he said. “It will be used to try 
to make the American public believe that we are fight- 
ing uselessly, that the men who are dying in France 
are ‘spending their lives without purpose. Germany 
will be represented as tendering to the United States 
every principle for which we went to war. It is-an at- 
tempt to awaken revolt upon the part of every father 
and mother of a son and to spread the cry in this coun- 
try, ‘Why not accept the terms of Germany? She gives 
everything for which we went to war.’”’ The Sen- 
ator said he protested against such peace terms. Our 


duty was to take the course our Government takes for 
the protection of Russia, the preservation of the 
East, and the salvation of Americans on the Pacific. 
Germany’s plan, the speaker declared, would be to 
hold the Eastjfast in her grip while strengthening her 
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power for a new war of conquest of the world. Other 
Senators spoke on these same general lines. 





The London stock market responded to the excel- 
lent character of the war news by a firm undertone, 
though without important advances in prices. One 
effect of this news was to encourage improvement in 
the volume of subscriptions to the war loan. Allied 
bonds, especially British, French and the Colonials, 
were marked up fractionally, and home rails were 
assisted by increased dividends. Financial London 
is not paying much attention to the peace proffers 
from Germany. It is felt that the people of that. 
country are at the present ignorant of the real 
position and interest is being displayed as to how 
they will accept the current defeat. Argentine 
rails have continued firm, one influence being 
a report of new oil discoveries which, if true, will 
solve the fuel problem. The London “Statist” 
index number (which is a continuation of Sauer- 
beck’s) was 192.3 at the close of June,.a new high rec- 
ord, which compares with 191.1 in May and 189.8 
in April. The English Treasury has authorized the 
Metropolitan Water Board to issue £1,300,000 in 
bills on London to meet $6,300,000 in gold notes ma- 
turing in New York on Sept. 18. Advices from Lon- 
don state that the Brazilian Government is taking 
control of milreis exchange on the ground that the 
weakness which has recently developed has been due 
to excessive speculation. Brazilian securities in Lon- 
don, therefore, have improved, milreis having risen 
from 11 13-16 pence to 123% pence since the Govern- 
ment announced the control of exchange. By an 
order of the Brazilian Government, the operation of 
German banks throughout the country have been 
restricted solely to liquidation .of their business. 
This measure will result in the early closing of these 
institutions. English bank mergers are still being 
widely criticised by financial interests in London, who 
fear that the ‘‘money test” will be discussed in Par- 
liament in the next vote of credit debate. The nu- 
merous amalgamations of the British joint-stock banks 
in the last twenty-five years have reduced the num- 
ber of institutions in the London Clearing House from 
24 to 12, exclusive of the Bank of England. In 
view of this shortage, the suggestion has been made 
that some of the Colonial banks be admitted, thus 
making the Clearing House “more representative of 
financial interests of the British Empire.” A 
dispatch cabled from Liverpool stated that the 
recent improvement in war bond investments is not 
solely the result of patriotic endeavor, but it is said 
that within the last few days there have been sub- 
stantial purchases on neutral account. This, if 
true, is an interesting indication of the neutral view 
as to the issue of the war. A German military 
writer recently complained that neutrals did not 
adequately appreciate German victories on the 
western front. Apparently, says the Liverpool 
correspondent, this lack of appreciation is becoming 
more marked. It is also suggested that neutral 
buying is to a certain extent stimulated by German 
prudence, and that the international financiers of 
Frankfort, anxious for better security than the 
German War Loan, are counter-balancing German 
commitments by buying British bonds through 
neutral firms. 

Last week’s sales of British war bonds through 
the banks showed the large total of £29,672,000, 
which compares with £25,190,000 for the week pre- 





ceding. Including the sales through other sources 
than through the banks, the sales now exceed £925,- 
000,000. The aggregate of sales through the banks 
to July 20 was £892,526,000. For thei week ending 
July 13, post offices report sales of bonds amounting 
to £653,000, bringing the post office total up to - 
£33 ,328,000. The previous week’s record through 
the post offices was £486,000. War savings certifi- 
cates of £1 each (sold at 15s. 6d. and redeemable in 
five years at par), which were disposed of in the week 
of July 13 totaled £2,594,000, making the aggregate 
ultimate indebtedness under this head £215 ,229,000. 
The British Treasury statement for the week 
ended July 20 registered a falling off in revenue, 
which has resulted in a-further slight deficit in the 
Exchequer balance for the week. Sales of Treasury 
bills showed a gratifying gain. A less favorable 
feature, however, was the steady expansion in Treas- 
ury bills outstanding, which registered an additional 
expansion of no less than £9,164,000. The week’s 
expenses were £50,268,000 (against £51,601,000 for 
the week ending July 13), while the total outflow, 
including repayments of Treasury bills and other 
items, equaled £138,812,000, against £129,394,000 
last week. Repayments of Treasury bills totaled 
£65,939,000, as compared with £65,051,000 a week 
ago. Receipts from all sources amounted to £138,- 
645,000, against £129,327,000 the week previous. 
Of this total revenues contributed £15,306,000, in 
comparison with £17 ,094,000 last week. The week’s 
issue of Treasury bills totaled £75,163 ,000, as against 
£70,277,000 a week ago; War Savings Certificates 
were £2,600,000, against £2,200,000; and other debts 
incurred £21,192,000, comparing with £17,917 ,000. 
War bonds were £21,184,000, against £18,639,000. 
Advances amounted to £3,000,000, the same as in 
the preceding week. Treasury bills outstanding 
total £1,075,026,000. A week ago the total was 
£1,065,862,000. The Exchequer balance aggre- 
gates £12,269,000, a decline for the week of £167,000 





The military successes of the week have stimulated 
trading on the Paris Bourse, cable correspondents 
agreeing that business is active with prices well 
maintained for all classes of securities. On Sunday 
violent storms in many districts of France resulted 
in severe damage to the crops. The thermometer in 
Paris on Saturday last registered the unusualgheat 
of 91 degrees. In the Chamber of Deputies on 
Thursday discussion took place on the ren¢wal of the 
privileges of the Bank of France. Etienne Clementel, 
Minister of Commerce, stated that the Government 
would soon lay before the Chamber a bill proposing 
the creation of a banking system designed to favor 
French exportation by the extension of long-term 
credits. He indicated that a capital of 100,000,000 
franes would be sufficient to found agencies in the 
principal countries of the world. 





There has been no change in official discount rates 
at leading European centres from 5% in London, 
Paris, Berlin, Vienna and Copenhagen; 6% in Petro- 
grad and Norway; 614% in Sweden, and 44%% in 
Switzerland, Holland and Spain. In London the 
private bank rate is still quoted at 3 17-32% for 
sixty and ninety days. Call money in London re- 
mains as heretofore at 234%. So far as we have 
been able to learn, no reports have been received by 
cable of open market rates at other European centres. 











320 





THE CHRONICLE 


[Vou. 107. 








—=— = a 











The Bank of England this week announces another 
substantial increase in its stock of gold on hand of 
£639,104. Note circulation, however, was expanded 
£374,000; hence the total reserve showed a gain of 
only £265,000. There was a shrinkage of no less 
than £3,537,000 in public deposits, although other 
deposits increased £1,901,000, and the proportion of 
reserve to liabilities was advanced to 17.41%, against 
17.10% a week ago and 18.36% last year. Govern- 
ment securities increased £285,000, while notes re- 
served registered an expansion of £274,000. Loans 
(other securities) declined £2,208,000. Threadneedle 
Street’s gold holdings aggregate £67,137,976. This 
is the largest total held in many months and com- 
pares with £53,128,645 at the corresponding date in 
1917 and £56,376,011 the year previous. Reserves 
total £29,844,000, against £31,842,000 last year and 
£38,780,981 in 1916. Loans now stand at £103,319,- 
000 as contrasted with £111,365,000 and £75,219,090 
one and two years ago, respectively. Clearings 
through the London banks for the week were £379,- 
370,000, which compares with £403 ,630,000 last week 
and £341,990,000 in the same week of the preceding 
year. Our special correspondent is no longer able to 
give details by cable of the gold movement into and 
out of the Bank for the Bank week, inasmuch as the 
Bank has discontinued such reports. We append a 
tabular statement of comparisons: 


BANK OF ENGLAND’S COMPARATIVE STATEMENT. 


1918. 1917. 1916. 1915. 1914. 


ay 24. er 25. om, 26. < 28. — 
Cireulation........ 55 73, 000 39, 736, 000 36, 045, 030 33, 531, 335 29,706,350 
Public - ow “a 34,675,000 46,614,000 52,989,880 177,636,201 12,713,217 
Other deposits... -. 136,698,000 126,839,000 85 1241272 95,540,497 54,418,908 
Government securs. 56,062,000 48,127,000 42,188,131 53,157,910 11.005,126 
Other securities__. 103,319,000 111,365,000 75,219,090 192,195,214 47,307,530 
Reserve notes & coin 29, 844, 000 31,842,000 38,780,981 45,825,165 26,875,194 
Coin and bullion... 67,137,976 53,128,645 56,376,011 60,906,500 38,131,544 
Proportion of reserve 
to liabilities. .._. 17.41% 18.36% 28.05% 16.77% 40.03% 
RE SER 5% 5% 6% 5% 4% 





The Bank of France continues to show gains in 
its gold item, the increase for this week being 838,- 
600 francs. Total gold holdings now amount to 
5 431,553,375 franes, of which 2,036,108,500 francs 
are held abroad. In 1917, at this time, they 
amounted to 5,299,638,915 francs (including 2,036,- 
074,204 francs held abroad), while in 1916 they 
totaled 4,786,513,216 franes (including 271,055,668 
francs held abroad). During the week the silver 
item was increased by 7,207,000 francs. On the 
other hand, however, bills discounted registered a 
decline of 29,990,000 francs, advances decreased 
30,843,000 francs, while Treasury deposits and 
general deposits fell off 34,015,000 francs and 51,- 
548,000 frances, respectively. The amount of notes 
in circulation was further augmented to the extent 
of 36,970,000 frances, the aggregate amount now 
outstanding being 29,148,065,000 francs The total 
at this time in 1917 was 20,201,741,750 francs, and 
in 1916 it stood at 16,090,892,710 francs. On 
July 30 1914, the period just preceding the outbreak 
of the war, the amount was 6,683,184,785 francs. 
Comparisons of the various items with the statement 


of last week and corresponding dates in 1917 and 
1916 are as follows: 


BANK OF FRANCE'S Mar erasienio weit 4 STATEMENT. 
Changes aius as of. 
for Week, 














July 25 1 ul 
Gold Holdings— Francs. Mhanes, _ July 26,2017. ' , AR ~ 
In France... ..- Ine. 838,600 3,395,444,875 3,263,564,710 4,515,457,548 
;\ We No change 2,036,108,500 2,036,074,204 271,055,668 
: | een Ine 838,600 5,431,553,375 5,299,638,915 4,786,513,216 
| ea Ine 7,207,000 277,156,000 261,217,726 339,545,348 
ills discounted..Dec. 29,990,000 1 ,099, 095, 000 550,174,796 440,283,539 
SS Dec. 30,843,000 1,142,312,614 1,191,710,339 


ote circulation._Inc. 
rea ury deposits._Dec. 
ene-al deposits. _Dec. 


36,970,000 29,148, 065, 000 20, 7 a. 750 16, nm. 892,710 
34,015,000 168,890,000 430,067 
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51,548,000 3,835,106,000 2 588" 287 628 2 272" 767 ,428 








In its weekly statement, issued as“of July 13, the 
Imperial Bank of Germany shows the following 
changes: Total gold and bullion incréased 837,000 
marks, gold expanded 522,000 marks, Treasury 
notes showed a gain of 40,325,000 marks, notes of 
other banks increased 2,559,000 marks, bills disc- 
counted were reduced 437,008,000 marks, advances 
increased 4,209,000 marks, investments expanded 
7,544,000 marks and other securities 56,726,000 
marks, notes in circulation declined 98,728,000 
marks, deposits were reduced 409,282,000 marks, 
while other liabilities were increased 102,542,000 
marks. The German Bank’s gold holdings are 
reported at 2,346,941,000 marks, which compares 
with 2,457,721,000 marks in 1917 and 2,466,360 ,000 
marks the year preceding. 





Last week’s statement of New York associated 
banks and trust companies, issued on Saturday, was 
about as expected. Reserves were further expanded, 
but there were heavy losses in deposits and in the loan 
item, the latter being no less than $178,052,000, 
undoubtedly associated with the paying off of ma- 
turing Treasury Certificates of Indebtedness. Net 
demand deposits were reduced $104,014,000, to 
$3 574,493,000 (Government deposits of $283 ,033,- 
000 deducted). Net time deposits, however, in- 
creased $3,026,000. Cash in vaults (members of the 
Federal Reserve bank) was decreased $5,845,000, to 
$100,349,000 (not counted as reserve.) Reserves 
in the Federal Reserve bank of member banks in- 
creased $4,404,000, to $529,109,000. Reserves in 
own vaults (State banks and trust companies) de- 
clined $41,000, to $11,470,000, while reserves in 
other depositories (State banks and trust companies) 
expanded $338,000, to $7,847,000. Circulation is 
now $36,860,000, an increase of $106,000. There 
was an increase in aggregate reserves of $4,701,000; 
thus bringing the total to $548,426,000, as against 
$630,621,000 last year. Surplus, in consequence of 
a reduction in reserve requirements of $13,443,150, 
was expanded $18,144,150, and now stands at $74,- 
406,620, on the basis of 13% reserves for member 
banks of the Federal Reserve system (but not count- 
ing $100,349,000 cash in vaults held by these banks.) 
A year ago at this date, excess reserves amounted to 
$144,045,760, on the same basis. The bank state- 
ment is given in fuller detail on a subsequent 
page. 





No improvement is perceptible in the general 
money situation. Significance is attached in bank- 
ing circles to the decision of the Treasury Depart- 
ment to reduce the third semi-monthly offer of cer- 
tificates of indebtedness. Instead of $750,000,000 
as was the amount of each of the first two offerings, 
Secretary McAdoo has ordered a distribution of 
only $500,000,000 for the fortnight now current. 
The reduction is officially stated to be due to the 
temporary increase in receipts by reason of large 
purchases of war savings stamps and greater income 
and excess profits tax collections than had been 
expected. But if it had been felt that the full 
amount could be collected without great difficulty, 
it is considered most probable that the former total 
would would have been attempted. The Treasury 
announces moreover that the $500,000,000 is only 
a minimum and that banks and other financial in- 
stitutions which have planned to subscribe their 
full share on the basis of $750,000,C00 will be free 
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to do so. Subscription books are to close on July 
30. The offering of the $750,000,000 certificates 
of indebtedness dated July 9, subscriptions to 
which closed on July 16, was oversubscribed, the 


Federal Reserve districts of New York, Philadel- |. 


phia, St. Louis and Kansas City exceeding their 
tentative quota. Comptroller’ Craig of New York 
City received tenders for $15,000,000 ‘short term 
revenue bills until noon yesterday (Friday), namely 
$5,000,000, dated July 29 and maturing Dec. 3, 
and $10,000,000, dated July 29 and maturing Dec. 
10. Payments are to be made by July 29. The 
bills were disposed of on a 4.235% interest basis. 
This compares with 4.79% received at the last 
public offering of short-term notes in March when 
$12,000,000 corporate stock notes and $8,000,000 
revenue bills were sold. It has been announced 
that the Fourth Liberty Loan campaign will start on 
Sept. 28, although official confirmation of this report 
has thus far been withheld. 

Dealing with specific rates for money, call loans 


this week ranged between 4 and 6%, as against 


534@6% last week. On Monday the high was 6%, 
which was also the basis for renewals, with 534% low. 
Tuesday there was no range, 6% being the only rate 
quoted all day. Wednesday’s range was 54@6%, 
with 6% still the renewal basis. On Thursday 6% 
was the only rate quoted and renewals were again 
negotiated on this basis. On Friday 534% was the 
highest and also the renewal rate and some business 
was arranged at as low as 4%. For fixed-date 
loans, funds were scarce for all but the shortest 
maturities, so that the market was more or less 
of a nominal affair. A few loans were made for 
thirty and sixty days at 534 and 6%, but beyond this 
there was very little doing. Sixty and ninety-day 
money is now quoted at 534@6%, against 5144@6% 
a week ago, while four, five and six months’ remains 
nominally at 534@6%. Government financing con- 
tinues to absorb a large part of available supplies of 
funds, while crop demands are now a factor in the 
situation. A year ago sixty days was quoted at 
4%, ninety days at 4@414%, four and five months 
at 4144@414% and six months at 44@434%. These 
rates apply to mixed collateral; where the collateral 
consists of all-industrial securities, the quotatonn 
are 4 of 1% higher. 

Commercial paper rates have not been changed 
from 534@6% for sixty and ninety days’ endorsed 
bills receivable and six months’ names of choice char- 
acter, while names less well known still require 6%. 
Trading has been exceptionally quiet, with transac- 
tions small in volume. 

Banks’ and bankers’ acceptances were firm, at 
quotations previously current. Some business is 
passing, both local and out-of-town buyers being in 
the market, but dealings did not at any time reach 
large’proportions, the high rates prevailing in the call 
loan market serving to restrict operations in this di- 








rection. Detailed quotations follow: 
Spot Delivery Delivery 
Ninety Stzty Thirty within 
Days. Days. Days. 30 Days 
Eligible bills of member banks........ 4% @4% 4%,@4% 4% @4% 4% bid 
Eligible bills of non member banks. ...44%,@4% 4%@4% 4%@4i 4% bid 
I a aa oe 5% @4% 54%@4% 5% @4% 6 bid 





No changes in rates, so far as our knowledge goes, 
havelveen made the past week by the Federal Reserve 
banks. Prevailing rates for various classes of paper 
at the different Reserve banksfare / -showngiiniithe 
following: 
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DISCOUNT RATES OF FEDERAL RESERVE BANKS. 
ee 2/3 
ona SEGA 8/8 
> Ss. si-s ‘ 
DISCOUNTS AND LOANS, § | * S : 7/3 : 5 3 
eie|z/el\s/s : Els /8 
gz; ei< 4) Rik 
Discounts— * 
Within 15 days, incl. member 
banks’ collateral notes _..|4 |4 |4 |4%|4%/4 |4 |4 |4 |4ul4 |4 
a0 dave mary £3136 SSSR | M1] a a1 Bo 
ma y 4%\4 4 4 5 
Agricultural and live-stock we dang fey isis 2, 2 ty fe ‘ 
paper over 90 days__ 15 15 |5 15415315 | 536) 534) 5%] 534) 5K 5 
Secured by U.S. certificates) a Big os fats Liha sien bitay its 
of indebtedness or Lib-| 
erty Loan bonds— | 
Within 15 days, including} 
member banks’ collat-| 
Gl BONNE oa \4 |4 4 |4%\)4 |4 |4 |4 |4%)4 /|4 
16 to 90 days’ maturity___| 414| 444 414] 44] 4%| 414] 44) 44) 4] 441 4%) 2. 
Trade Acceptances— j 
1 to 60 days’ maturity_____ | 436 434) 434) 434| 434) 434) 434) 434) 434) 484/ 434) deo 
61 to 90 days’ maturity_____ 143461 414! 444! 434] 484) 4141 415 434 434! 434 4341 46 





* Rate of 3 to 4%% for 1-day discounts in connection with the loan operations 
of the Government. 


a 15 days and under 4%. 

Note 1. Acceptances purchased in open market, minimum rate 4%. 

Note 2. Rates for commodity paper have been merged with those for commercis] 
paper of corresponding maturities. 

Note 3. In case the 60-day trade acceptance rate is higher than the 15-day dis- 
count rate, trade acceptances maturing within 15 days will be taken at the lower rate. 

Note 4. Whenever application is made by member banks for renewal of 15-day 
paper, the Federal Reserve banks may charge a rate not exceeding that for 90-day 
paper of the same class. 





Sterling exchange still remains without new 
feature. Its entirely arbitrary character could 
hardly be more plainly demonstrated than by the fail- 
ure of the highly favorable news from the Western 
battle front to exercise any influence at all. Advices 
cabled from Paris state that the movement which 
recently led to the betterment of the Italian ex- 
changes has now been extended to London and Paris, 
co-operation between the Government and banking 
institutions of England, France, Italy and the United 
States having contributed to this result. The cor- 
respondent states that the present unsatisfactory 
condition of several Allied exchanges in neutral 
countries will now be made the subject of concerted 
action and that, based upon general commercial 
relations existing between the United States and the 
European Allies on the one hand, and all of the 
neutral nations on the other, such concerted action 
will undoubtedly re-establish Allied moneys in better 
relations to neutral moneys than now is the case. 
Although no official announcement has yet been 
made, it is believed in financial circles at Paris (the 
correspondent adds) that the recent appointment of 
Oscar Perry Crosby as special commissioner of 
finance for the United States in Europe is con- 
nected with negotiations in this direction. Mr. 
Crosby is now in Paris, resuming his duties as 
President of the Inter-Allied Council of War Pur- 
chases and Finance, in addition to those of special 
financial commissioner. Norman H. Davis, who 
accompanied Mr. Crosby, goes to Spain at an early 
date as special financial delegate to that country. 

Referring to quotations in detail, sterling exchange 
on Saturday, as compared with Friday of a week ago, 
was quiet but fairly steady, with demand quoted at 
4 75 5-16, cable transfers at 4 76 7-16 and sixty days 
at 4 7234@4 7214. On Monday trading was not 
active and rates remained at 4 76 7-16 for cable trans- 
fers, 4 75 5-16 for demand and 4 7234@4 721% for 
sixty days. Tuesday’s dealings presented no new 
feature; a firm undertone was noted, but quotations 
were not changed from the levels of the preceding 
day. On Wednesday a slightly easier tone predom- 
inated and demand bills declined fractionally to 
4 7530@5 75 5-16; cable transfers, however, and sixty 
days continued to rule at 4 767-16 and 4 7234@ 
4 7214, respectively. Thursday’s dealings were dull 


and nominal in character and rates were again quoted 
at the range of the day before; as we have from time to 
time explained, the granting as required of liberal 
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credits by this Government to its British ally has 
to a very large extent done away with the necessity 
for sterling exchange operations, which accounts for 
the persistent dulness, while the arbitrary Govern- 
ment control exercised over all market operations 
tends to discourage speculative ventures. On Fri- 
day the market ruled dull and somewhat irregular, 
although rates were maintained without essential 
change. Closing quotations were 4 723g@4 7214 for 
sixty days, 4 7530@4 755-16 for demand and 
4767-16 for cable transfers. Commercial sight 
bills finished at 4 75@4 7514, sixty days at 4 7154@ 
471%, ninety days at 4 70@4 70%, documents for 
payment (sixty days) 4 71@4 7114, and seven-day 
grain bills at 4 7414@4 7434. Cotton and grain 
for payment closed at 4 75@4 7514. 





No increase in activity has been shown in the 
Continental exchanges this week. Only slight vari- 
ations in quotations can be recorded. The out- 
standing feature of the week was the announcement 
on Saturday last by the Division of Foreign Exchange 
of the Federal Reserve Board that the official cable 
rate for Italian exchange had been advanced to 
8.50 lire to the dollar, a rise of 30 points over the 
previous quotation, and the highest level in a long 
period. This action is undoubtedly due to the 
effectiveness of the measures adopted by the Italian 
authorities and our own Treasury Department for 
the stabilization of exchange. in international 
banking circles, however, the opinion is expressed 
that important changes in rates are hardly probable 
just now in view of the ever broadening extent of 
Government control over exchange operations. It is 
explained that under present agreements entered 
into between the United States Government and the 
Entente Powers, rates of remittances to these centres 
are fixed, and likely to remain so, unless, of course, 
developments should arise calculated to bring about 
a complete change in the foreign exchange situation. 
Frances were well maintained and continue without 
quotable change. Ruble exchange remains dead- 
locked at previous levels. The official London check 
rate on Paris finished at 27.16, unchanged. In New 
York sight bills on the French centre closed at 5.713%, 
against 5.7134; cables at 5.6974, against 5.697%; 
commercial sight at 5.721%, against 5.721%; and 
commercial sixty days at 5.7734, against 5.7734 last 
week. Lire finished at 8.51 for bankers’ sight bills, 
and cables at 8.50, against 8.81 and 8.80 a week ago. 
Rubles continue to be quoted at 14 for checks and 
15 for cables. Greek exchange remains unchanged 
from 5.1334 for checks and 5.121% for cables. 

In the neutral exchanges attention has centred 
chiefly upon the movements in Spanish exchange. 
Declines in pesetas were recorded in quick succession 
until the quotation stood at 26.60, a drop of 90 
points from last week’s close and the lowest point 
in quite some time. A recovery to 26.90 had taken 
place at the close. The recession was supposed to 
reflect the attempts now being made by our Govern- 
ment for the regulation of the exchange market. 
Swiss exchange ruled strong, while Scandinavian 
rates were firm. Guilders registered substantial 
advances during the earlier days of the week, on a 
pronounced scarcity of bills, but later eased off 
and closed fractionally lower for the week. An 
interesting item of news which comes by way of 
Zurich is to the effect that since May last Dutch 
exchange on the Swiss market has sunk no less 





than 2%, Swedish exchange 214% and Norwe- 
gian exchange 1%. Spanish exchange on the 
Swiss market is also 1% lower, while in the Swiss 
money market Dutch exchange is now 4% below 
par, Swedish 3% and the exchanges of Norway and 
Denmark 10% below par. The Spanish rate, how- 
ever, is 15% above par. 

Bankers’ sight on Amsterdam finished at 51%, 
against 5134; cable transfers at 5134, against 5214; 
commercial sight at 51 3-16, against 51 3-16, and 
commercial sixty days at 51 1-16, against 51 1-16 
last week. Swiss exchange closed at 3.951% for 


bankers’ sight bills and 3.9314 for cables. This 
compares with 3.9414 and 3.91 a week ago. Copen- 


hagen checks finished at 31.10 and cables at 31.30, 
compared with 30.80 and 31.20. Checks on Sweden 
closed at 35.50 and cables at 35.90, against 35.20 
and 35.60, while checks on Norway finished at 31.40 
and 31.80, against 31.20 and 31.60 on Friday of the 
previous week. Spanish pesetas closed at 26.90 for 
checks and 27.00 for cables. A week ago the close 
was 27.50 for checks and 27.75 for cables. 

As to South American quotations, the check rate 
on Argentina has been advanced to 44.60 and 44.75 
for checks and cables respectively but closed at 
44.30 and 44.45, against 44.30 and 44.40. For Brazil 
the rate for checks and cables finished without 
change from 23.35 and 23.50 last week. The 
Brazilian Government has issued a decree requiring 
all exchange operations by banks in Brazil to be 
conducted under approval of the Government. The 
Chilian rate has remained at 17, and Peru at 57. 

Far Eastern rates are as follows: Hong Kong, 
80144 @80%, against 79144@79.65; Shanghai, 116% 
@117, against 115@115%; Yokohama, 5314@5334 
(unchanged); Manila, 4974@50 (unchanged); Singa- 
pore, 5614 @56)4 (unchanged); Bombay, 3634 @37(un- 
changed); and Calcutta (cables) 35.73 (unchanged.) 





The New York Clearing House banks, in their 
operations with interior banking institutions, have 
gained $1,127,000 net in cash as a result of the cur- 
rency movements for the week ending July 26. 
Their receipts from the interior have aggregated 
$7,598,000, while the shipments have reached 
$6,471,000. Adding the Sub-Treasury and Federal 
Reserve operations, which together occasioned a loss 
of $112,000,000, the combined result of the flow of 
money into and out of the New York banks for the 
week appears to have been a loss of $110,873,000, as 
follows: 





{ 
Week ending July 26. | Into | Out of | Net Change in 





Banks. Banks. Bank Holdings. 
Banks’ interior movement --------- $7,598,000 $6,471,000,Gain $1,127,000 
Sub-Treasury and Federal Reserve ; 
CGE... .convianmncenanbus 46,318,000} 158,318,000\Loss 112,000,000 








$53,916,000] $164,789,000/ Loss$1 10,873,000 


The following table indicates the amount of bullion 
in the principal European banks: 














| July 25 1918. July 26 1917. 
Banks of— 

j Gold. Silver. Total. Gold. Silver. Total. 

j £ | £ £ £ 
Engiand__| 67,137,976) -.-.---- | 67,137,976 53,128,645 --. _..--- 53,128,645 
Francea__ 135,817,795 11,080,000 146,897,795 130,542,626 10,440,000 140,982,626 
Germany _|117,347,000 6,062,600 123,409,600 120,074,250 3,695,300 123,769,550 
Russia *__129,650,000 12,375,000 142,025,000 147,891,000 12,804,000 160,695,000 
Aus-Hun c 11,008,000 2,289,000 13,297,000 15,278,000 3,562,000 18,840,000 
Spain ____| 84,732,000 27,763,000 112,495,000 63,250,000 29,929,000 93,179,000 
ee 33,480,000 3,145,000, 36,625,000 33,374,000 2,605,000 35,979,000 
Netherl'ds' 59,649,000) 600,000 60,249,000, 52,013,000 607,100 52,620,100 
Nat. Bel.h 15,380,000 600,000, 15,980,000, 15,380,000 600,000 15,980,000 
Switz’land| 15,322,000 ---.----- | 15,322,000; 13,596,000;  _._..... 13,596,000 
Sweden___| 14,333,000) --.------ | 14 '333,000) ok YY eee 11,259,000 
Denmark _| 10,228,000 136,000, . Y 364,000; 10,964,000 138,000 11,102,000 
Norway.-.| 6,611,000; -------- | 6,611,000; 7,155,000 --..-.... 7,155,000 





Tot. week -'700,695,771| 64,050,600 764,746,371 673,905,521 
Prev. week 699,532,073) 64,113,000,763 645,073 674,488,333 


64,380,400 738,285,921 
64,494,690 738 ,983 ,023 





a Gold holdings of the Bank of France this year are exclusive of £81,444,340 
held abroad. 
* No figures reported since October 29 1917. 
c Figures for 1918 those given by “British Board of Trade Journal’ for Dec. 7 
1917: figures for 1917 estimated on the basis of the Dec. 7 1917 totals. 
h August 6 1914 in both years. 
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THE SELOND ALLIED VICTORY ON THE 
MARNE. 

To parallel the brilliant feat of generalship by 
which, when his adversaries appeared to have their 
main immediate objective almost within their grasp, 
the Allied commander struck unexpectedly at the 
right flank of the Germans—breaking their line, 
forcing a retreat and capturing not only huge stores 
of war material, but as many prisoners as the Ger- 
mans themselves claimed in the early days of the 
drive—one would have to go back to the first battle 
of the Marne in September, 1914. Won by the same 
commander (though then a subordinate general) 
the strategy of this present victory was surprisingly 
similar to that of four years ago. 

On both occasions the German commanders had 
underrated the resources of their enemy. In 1914, 
as in 1918, they denied the existence of an effective 
reserve army. In both years it was the French 
commander who deceived them; in both he induced 
the invaders to move forward in exact accordance 
with his own strategic purposes, and in both he 
struck with wholly unexpected force at a point where 
the enemy believed such a demonstration to be im- 
possible The result in each case was such as to 
place French generalship on a far higher plane than 
the rule-of-thumb calculations of the German High 
Command. 

In brief, the story of this second Battle of the 
Marne is that the German drive began on June 15 
on a front of 60 to 70 miles, and, though unable to 
pierce the enemy’s line, was successful in pressing 
forward, closing in on the city of Rheims, and at 
certain points crossing the River Marne as in 1914. 
It was precisely at this moment, on the 18th, that 
Foch’s attack was delivered at an unexpected point, 
without artillery preparation, and with a surprise 
so complete and a force so great that the enemy’s 
plans were instantly checkmated, the retreat begun, 
and the subsequent days made up of desperate rear- 
guard fighting by the Germans, to make possible the 
withdrawal of their troops from a position so pre- 
carious as to threaten grave disaster. That in this 
notable victory the American divisions brilliantly 
collaborated—if indeed, it was not their presence in 
force which made the counter-offensive possible— 
was not the least dramatic part of the episode. 

It was only repeating previous experience in this 
war that expectations, regarding the tangible results 
of General Foch’s great victory, should have been 
pitched so high in the first enthusiasm over the news 
that a certain sense of disappointment should have 
followed the subsequent failure to turn the German 
reverse into a rout. The truth is, that despite the 
new conceptions of military strategy, created by the 
experience of the four past years, the public mind 
instinctively draws conclusions from the sequel to 
victories in older wars. Judged by that criterion, 
and with the precedent of Napoleonic and Civil-War 
strategy kept in mind, it was not unnatural for the 
Allied public, after the sweeping victory over the 
right flank of Ludendorff’s active army, to look for a 
rapid, continuous and disorderly retreat, perhaps 
with the surrender intact of huge enemy divisions 
enveloped by the advancing French and Ameri- 
cans. 3 

Nothing like this has happened; there has been no 
Austerlitz or Chancellorsville. But, except for the 
single Rumanian incident, there has been no such 





—_ 


sequel to a victory in this war. Armies of such un- 
precedented magnitude as to-day’s, with a line 
extending twenty to sixty miles and resting at each 
end on natural defenses, cannot be physically sur- 
rounded in the old-time manner. -When they are 
flanked, it is usually in a salient projected for mili- 
tary purposes from the general line, and the result, 
if the enemy’s objective is successful, will be retire- 
ment at that point into line with the threatened 
army; or, if the line was penetrated, the with- 
drawal of the whole line to a second front of prepared 
resistance, usually not far back. 

The beginningsof this new strategic order of affairs 
were clearly visible in the Manchurian War of 1904. 
In that campaign the seemingly crushing defeat of 
the Russians at the Yalu River and at Mukden was 
followed only by establishment of a new line twenty 
miles or so behind the old one. No defeat seemed to 
promise greater possibilities of complete debacle 
than that of the Russian army, two years ago in the 
Carpathians. But the Russian army was with- 
drawn in safety—though with immense losses of 
men and materials in the rear-guard actions. 

The Germans themselves (the Kaiser in particular) 
appeared to take for granted an old-time collapse 
of the enemy’s resistance when they broke the British 
line last March. In point of fact, the British army 
did withdraw, and the divisions immediately subject 
of the surprise attack were probably, in a military 
sense, annihilated. But the line as a whole with- 
drew in perfectly good order, making stiff resistance, 
and at the next most available strategic point the 
German advance was stopped. Even the first 
Battle of the Marne, though it is still a mystery why 
the entire German army had to retreat.so far and 
with such evidence of panic, found its second and 
reasonably permanent line of defense forty or fifty 
miles back, on the Aisne. 

All this explains why Foch’s army seems to have 
recaptured ground so slowly from the invading Ger- 
mans after last week’s great victory. But this very 
fact, and the earlier experiences of the war, to which 
it conforms, make conjecture as to the longer conse- 
quences somewhat difficult. The outstanding fact 
of the present situation is that Ludendorff’s drive 
towards Paris or hisgattempt to crush the French 
army before American reinforcements should arrive 
(whichever was his real objective) has failed. With 
his army at any rate withdrawing and on the de- 
fensive, renewal of the German forward movement 
during what remains of 1918 is entirely improb- 
able. 

But what then? There would appear to be only 
two alternatives. The German army may “dig in” 
along a selected line, as it did at the Aisne in 1914, 
and a period of trench warfare may ensue, during 
at least the coming winter. Whether this would 
mean that the campaign of 1918 had or had not 
substantially increased the area of occupied territory 
in France, would depend on the line selected and on 
the action of General Foch. For the second alterna- 
tive would be continuance by the Allied commander 
of his forward movement, in such force as to drive 
back the German army as far as superior numbers 
or superior strategy might make such action possible. 

We have yet to see the unfolding of the French 
commander’s larger strategic plan. It is not yet 


possible even to say with assurance how far the 
Allied army is now superior in total numbers to its 
enemy, if indeed, it actually outnumbers it. 


With- 
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out such manifest superiority it would be difficult, 
in the light of what we know regarding Foch’s 
strategic methods during the past four months, to 
suppose that he will at this time assume the initiative 
on the large scale, and attack the whole German line 
as the Germans have been attacking his front since 
March 21. The greater probability would certainly 
seem to be that the war of manoeuvre will continue 
during the fighting season, with the advantage on 
the whole in the hands of the reinforced Allies. 
Possibly, all or most of the territory won by the 
Germans in this year’s fighting will be recovered. 
But that the invader will, or can, be driven out of 
France and Belgium during 1918 is the highest of 
improbabilities. 

Next year, with America’s full strength available, 
would logically be the time for the grand Allied 
offensive, undertaken with the definite purpose of 
driving the Germans across the border, or further. 
The perspective of the war changes so rapidly that 
prediction of another year’s campaigning is futile. 
We do not know what is destined to happen to 
Austria—on the Italian front or at home. The 
situation in Russia is one which may change with 
startling suddenness, and thereby involve a great 
change in the German plan. Yet with most people, 
the idea of a triumphant “march into Berlin,” 
similar to the German march of 1870 to Paris, or the 
Union entry into Richmond in 1865, is hard to 
visualize. Here, too, popular imagination: is apt 
to be too much influenced by the traditions of older 
wars, fought under different auspices. No such 
“‘surprise invasion” as the German advance of 1914, 
with one side fully prepared while the other was 
taken wholly off its guard and unprepared, is pos- 
sible. The Allies would be moving on an enemy 
strengthened in its opposing power by concentra- 
tion on inner lines. 

The alternative supposition would be a proffer of 
terms by Germany, based on acknowledgment of 
defeat and adjusted to the ultimatum of her antago- 
nists. We have the word of the English Premier that 
such overtures would be considered. As yet, how- 
ever, they are a sufficiently remote probability, 
dependent first on more formidable defeats in the 
field; and second on the refusal by the Allied Govern- 
ments of offers from Berlin which do not meet the 
facts of the situation. Meantime, there is ground 
for reassuring belief that Germany has shot her last 
bolt for a German military victory. 








NOON DAY PRAYER FOR THE NATION’S 
CAUSE. 

Varying comment has been occasioned by the 
action of the United States Senate in adopting a 
resolution under which the President “is requested 
to commend by proclamation to the people of the 
United States observance in their homes and else- 
where, until the end of the war, of the practice of 
prayer to God for at least one minute at noon each 
day for victory for our cause in the existing war.” 
The scoffer, of course, has not been silent. But we 
enter upon no discussion of the efficacy of prayer. 
No subject more perplexes the devotee than this. 
And halting and lame as is the general admission 
that “if it be God’s will” prayer will be answered, 
there is a view of prayer upon which all may unite 
and in which all may find comfort. Prayer is far 
more than petition, it is aspiration, communion and 
consecration. It is subject to no form or ritual, does 





not depend: upon time or place, and is more to be 
“commended” for its subjective than its objective 
influence. For, if we may use the phrase, it is an 
instinctive attitude of the soul of man. 

The cry of fear in the heart of a savage in a primeval 
wilderness, to that “overruling power’ which his 
groping mind dimly sees in the elements about him, 
for help and protection, is prayer. The shepherds 
who followed a star fell upon their knees in suppli- 
cation and adoration. No man ever lived who did 
not at some time pray; no creed ever existed that did 
not recognize and espouse prayer. It dwells in 
suffering heroically borne. It falters and swells and 
triumphs in song. And in the thoughts deep and 
true in the silence of the ‘‘watches of the night,” in 
the introspection of the aroused spirit, and in the 
humility of a great soul, naked in its self analysis and 
conscious of dependence in its final impotence, there 
is the essence of devout prayer. 

We have no need of a brief on transcendence and 
immanence. The man who looks within his own 
heart lifts his eyes to God. It requires no religious 
dogma to declare that the divine principle or spirit 
must be seen with the spiritual eye. The prophet 
and the priest have no temporal key that will unlock 
eternity. Through and in and over nature there is 
the reign of the ‘spiritual, the law, perfect and 
omnipotent, to which man comes because in it there 
is peace and love. And coming to this he shall be 
fed. Thus, he who seeks a why and a wherefore for 
the life and civilization in which he exists approaches 
in true and therefore devout supplication the Law- 
giver—and in doing so he prays. 

But it is not enough to seek and to find. The 
soul that comes into this “‘communion” (‘‘closer is 
He than breathing, nearer than hands and feet’’) 
must feel the thrill of creative power and know the 
divine liberty of love. True prayer thus becomes 
“consecration,” the dedication, thought, effort and 
feeling to helpfulness. And since man is himself 
divine in that he recognizes this divine relation of 
aspiration and communion he gives himself to the 
cause of humanity. Thus work and thought, love 
and sorrow, joy and hope, trial and triumph—aye, 
and the eternal battle for the right, whatever its 
essential form, constitute prayer. 

We find no good reason why a people should not 
be “commended” to stop a moment in their absorbing 
tasks and commune with their own souls, that they 
seek and find and take, the right way. They may 
but bow their heads as to the far pealing of a bell, 
they may not understand this world and its ways, 
they may not see the sublime spiritual that is in and 
over all, but they will have absolved themselves from 
much of selfishness and greed and hate, they will 
have felt the “‘inflowing of the Spirit,”’ and coming 
from this self communion with new power and 
prescience they will find in themselves the answer, 
and it will suffice. And there is more. Put away 
but for one moment the material, the barrier, which 
separates man from God, which separates man from 
man, which clouds and shuts away, though it should 
only reveal, the divine, and as truly as light dispels 
darkness, the soul of a¥people may see “‘victory” in 
its spiritual centent, and though they fight on, they 
will know when they have won. And thus may we 


believe that peace{through victory will sooner come 
because throughout abroad land and among a brave 
and devoted people thereZis each day a recurring 
moment of true prayer. 
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THE SMALL BANKS OF THE COUNTRY. . 


There are a large number of banks not eligible to 
membership in the Federal Reserve system because 
their capital stock is less than twenty-five thousand 
dollars. They should be a matter of popular finan- 
cial concern, for the reason that their importance is 
not measured by the amount of their capital. They 
organize the credit of their respective communities, 
and perform valuable and indispensable services. 
Of them it might be said they would be stronger if 
their capital were larger. But this does not follow 
as a banking principle; nor is it feasible as a proposi- 
tion in finance, for their deposits are usually commen- 
surate with their capital. And since resources, com- 
bined cash and loans, stand over against liabilities, 
capital and deposits, it is the quality of the bank’s 
business, its securities and management, with the 
added expenses of operation, that determines the 
dividend-paying power of these institutions rather 
than an arbitrary relation of deposits and capital. 
And no bank can or should exist that does not pay 
adequate dividends. 

In the West and Northwest there are many of 
these ‘small’? banks. They have sprung into be- 
ing to meet a need. Their services to the communi- 
ties in which they exist and to their patrons is even 
wider in scope than that of larger institutions, and 
usually of a more intimate personal nature. Gen- 
erally organized under State supervision, they repre- 
sent an ideal of free and independent banking which 
seems to be rapidly disappearing. And their ex- 
istence should in no wise be predicated upon the needs 
and desires of the large banks and trust companies, 
whether these remain under State law or are incor- 
porated into the Federal Reserve system. Nor are 
they to be measured by the requirements and bene- 
fits of a national banking system. Their very ex- 
istence is warrant for their continuance in their 
present form. They cannot be supplanted save by 
the adoption of a branch banking law, carrying with 
it its own objections—and this we have not attained 
nor is there any well-defined sentiment for its crea- 
tion. 

In many respects these ‘‘small” banks typify the 
highest ideal in banking. And they do more than 
this. Though readily consenting to State supervi- 
sion, they are the last remnant left us of what we may 
term the common law right of banking, the right of 
the citizen to deal in credits, a right vital to the pres- 
ervation of liberty in business, since credit is the 
means and manifestation of all progress and progress 
the result of initiative and energy as the inalienable 
possessions of man. It is worth while to consider 
these ‘‘country banks’ for the two reasons—their 
indispensable services and their “independent” na- 
ture, especially at this time of change in the form, 
character and purpose of our banks as business in- 
tegers, and readers will not have failed to note the 
tendency to consolidation, brought on largely , it is 
presumed, by the stress and storm of war, in countries 
such as England and Canada, where the branch bank- 
ing system prevails, a tendency that has aroused 
Government to action and intervention. 

On the varied character of the services the small 
bank performs we need not dwell. It is sufficient to 
say the people use them and are satisfied with them. 
What is more important, if principles count, is that 
they stand on their own integrity and except for their 
relation to nearby correspondents are unassailable 





by the convulsions which affect larger financial in- 
stitutions in the centres of population. If no bank 
is stronger than the financial solvency of the commu- 
nity in which it exists, then these banks, small though 
they be, are in principle the strongest banking insti- 
tutions we have—though this may strike some as a 
radical statement. And this is so because they rep- 
resent the true co-operation of men and women en- 
gaged in various vocations pooling their unused bal- 
ances for the purpose of extending new credits in 
fields wholly known and approved because ¢arried 
on in their own vicinage. And a bank so constructed, 
if operated with vigor, intelligence and honesty, 
ought to last forever, no matter what happens to the 
world outside. 

We are moved to these considerations by the recent 
formation at St. Louis of an independent association 
of State banks. We offer no comment on this under- 
taking except to say that association is a right not to 
be denied, and its feasibility must ever depend upon 
a community of interest and a worthy and worth- 
while object to be attained. The object appears to 
have been the protection of mutual interests and not 
fear of attempted coercion. There are indeed State 
banks, trust companies and national banks in New 
York City whose respective resources are larger than 
sections of States filled with national and State 
banks. And yet the small State bank abounds 
everywhere and there is advantage in anything cal- 
culated to sustain its welfare and integrity. In some 
quarters there have been vague intimations that the 
American Bankers’ Association is too exclusively 
devoted to the affairs of the national banks and the 
development of the Federal Reserve system. Be 
this as it may, it does not concern our analysis of the 
subject. What we wish to point out is that the 
small banks should be left free to determine their 
own future. Their interests are not the interests 
of the large banks and trust companies of the East— 
and they are inherently capable of existing and func- 
tioning and serving without them. And it is im- 
portant that the principle of free and independent 
banks be preserved. 

No millionaire merchant of the East strives by law 
to bring grocers and drygoods merchants of the Far 
West to adopt his methods of finance. The question 
directly involved is the freedom of the citizen. In- 
telligence and wealth are power. The large insti- 
tutions of the banking world possess both. But it 
does not follow that their own tenets and theories 
are applicable to small institutions. simply because 
there is strength in association. It is not a matter of 
a benevolent, protective, or coercive attitude. It is 
a matter of an assimilation which for all its seeming 
protection also incurs the perils and penalties as well. 
What we want always to remember while we are 
talking so much of liberty, that mere power in a 
republic does not give one citizen or corporation the 
right to influence or direct the operation of an inde- 
pendent citizen or corporation whether through asso- 
ciation or otherwise. Large State banks and trust 
companies of the East have seen fit in their wisdom 
to join the Federal Reserve system. No man has a 
right to object, no matter what his opinion may be of 
the movement. But we have heretofore based our 
whole conception of human liberty through govern- 
ment on the right of every man to rise on his own 
powers, and not by association, however beneficial 
he may at times find this to be. And the principle 
is applicable to banking. These small banks are but 
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a drop in the bucket of finance. Conditions render 
it impossible for them to become great and powerful. 
But shall they, by law or association, submit their 
right to independent existence to either the great or 
the Government, shall they lose or merge their iden- 
tity in a system which though it be admitted can 
confer benefits, to a degree destroys their liberty? 
As we see it, the attitude which our lawmakers and 
our great bankers should bear to these small country 
banks scattered over a wide and remote area, is not 
one of proffered protection or benevolence, much 
less the one of coercion through opinion—it should 
be one of justice on the broader and nobler ground 
of freedom. ‘They should be let alone—to continue 
their business, and come in or stay out as they please. 








THE PROBLEM OF GOOD ROAD CONSTRUCTION 
—FEDERAL GOVERNMENT CONTROL. 


If a reel of pictures should become a succession of 
“close-ups’’—scenes photographed with the camera 
near to the object—it would prevent much of the 
‘illusion’ possible to create in the moving picture. 
And it is suggested, in matters of Government con- 
trol, that the near view is the solution of many prob- 
lems and the possible prevention of much self-delu- 
sion upon the part of those who are directing the 
conservation of all things. And it would be true in 
regard to roads. ; 

We were in a great way of building roads “before 
the war.”’ Great national highways were projected. 
Congress passed a bill granting a huge (then) ap- 
propriation to be expended under certain conditions. 
States were devising new and costly means, empower- 
ing districts and counties to levy sums theretofore 
prohibitive for road purposes, and making direct 
grants to be secured by the appropriation of certain 
local taxes, or voluntary subscriptions. The auto- 
mobile enthusiasts were in full cry after the ‘prime 
necessity” of good roads. And the land rang with 
discussion of the subject. While the land owner, ac- 
cording to what was conveniently termed ‘public 
spirit,’’ was to be burdened with all but a fraction of 
the costs—or, as in the case of national highways 
projected and built out of funds not immediately 
levied, was to have the good, or ill, fortune, as the 
case might be viewed, of having a main-traveled 
highway brought to his very door. 

One has to view the “road question” in its local 
significance to understand its scope and import; and 
to do this he should take a ‘“‘close-up” view of the 
neighborhood road in prairie States, where real ‘“‘pro- 
duction” feeds the armies in Europe. Years ago in 
the Middle West States, and extending therefrom 
in several directions, even down into Tennessee and 
Kentucky, there was much enthusiasm over what was 
known as “dragging’’ the roads. The device used 
wasasimple one. Take a split log, and hitch a team 
to it in a way that, under the pull, it travels at such 
an angle to the centre line of the road that the loose 
earth, besides being packed down, is thrown to the 
centre, thus rounding the surface, filling the depres- 
sions and leveling the ridges, and you have practi- 
cally the whole machinery. After a slight rain, 
while the ground is moist, “drag” the roads. Time 
and labor are the only expense. Neighbors can 
band themselves together and decide upon the most 
important routes. When a dirt road is packed 
hard, it is in some respects “the best road.” 

We are at pains to recount this well-known fact 
for a reason. When you build a macadam or gravel, 


any form of “permanent” road, the plan generally 
simmers down to this—the lands abutting on the 
road, graded in levy as you recede therefrom to a 
fixed distance, usually are made to pay for the ‘‘im- 
provement.” Those who use the road, as arule, 
pay nothing. Many of our imperious and necessary 
“improvements” are procured in this way. There 
is no limit to the ‘‘publie spirit’”’ of those who do not 
have to pay. Though it is true, due probably to 
the blindness of justice, that the scales sometimes 
fall rather more evenly, for in certain States, that 
have a system of splendid permanent roads, made of 
hard materials, the local enthusiast will ‘‘point with 
pride” and tell you “‘we built these out of automobile 
fees.” 

Be this as it may, and it may be this way—if there 
is to be anything like the minute detail in Govern- 
mental policy applied to roads building and improve- 
ment now exercised over fuel and food, the farmers 
for whom we have fixed the price of wheat at $2 20 
will likely have to ask permission to “‘drag”’ the roads, 
in order to haul their wheat from the barn gate to 
“those roads (only) which are of prime importance for 
economic and military purposes.” 

Now, emphatically, we do not say this for the pur- 
pose of cavilling. This effort declares “important 
highways already constructed should be maintained.” 
Of course they should. They must be. And these 
are classified as follows: 

(a) Those which are utilized or will be utilized by the mili- 
tary establishment. 

(b) Those which earry considerable volume of material and 
supplies essential to war industries. 

(c) Those which have a bearing on the production and 
distribution of food supplies, connecting population and 
shipping centres with surrounding agricultural areas. 

To our mind when roads under class (c) are properly 
maintained there will be little need for any others or 
anything else connected with the problem of road con- 
servation. Aside from “highways” already made 
with hard beds, it is improbable that any new 
schemes will be proposed now, and if they are it will 
likely be to take advantage of war need to further 
private interest, and under this guise will have added 
strength because of an alleged military need. For 
the rest, road maintenance is a county, township 
and district matter, regulated by State constitutions, 
State laws and county boards of supervisors or over- 
seers, together with the local levying power, within 
limits, vested in some local authority such as a 
county court or county board of supervisors. Why 
then waste good time and energy in regulating road- 
building and maintenance by decrees from Wash- 
ington? 

We cannot but feel that this “recommendation” 
with reference to roads is for the most part super- 
fluous. There are no roads more important than the 
neighborhood roads—more important, for example, 
than the roads which, by law, in the State of Kansas, 
run round every section of land. The “road to 
town” is the important road. In “town” are the 
warehouses, and of what use to try to select the most 
feasible route to them: it is the road each farmer 
must take from his own farm, and cannot be selected 
by any body or power but himself. Suppose we 


checkerboard the country as we have for fuel, and 
then undertake to declare what sums shall be spent 
out of local tax treasuries for local needs—where will 
we end? It is our conviction that the “road prob- 
lem’’ will better ‘‘take care of itself”’ if it is let alone, 





than if supervised by national ‘‘control.”” Why not 
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concentrate perfectly good brains and a most com- 
mendable zeal on something nearer to ‘‘winning the 
war’? If there is anybody in Washington laboring 
under the delusion that the farmers (and they are the 
important ones) will not “look after’ their own roads, 
he should attend a day at “County Court’? when 
there is a “‘road case” up. 








THE COMING ELECTION S—NEED OF A STRONG 
CONGRESS. 

In the two advisory and recommending party con- 
ventions just held in this State, the chief interest 
appeared to centre about the personal and really 
minor question of the Governorship, whereas the 
greatest question for the country in this year’s elec- 
tions, midway in a Presidential term, is to select and 
send men of real stature to compose the next Con- 
gress. Not necessarily to choose between those who 
seek office and whose names will be pushed forward; 
but, if it is possible, that an independent thinking 
by the people, neither aided nor restrained by party 
bosses, should hunt out the fittest men and “send” 
them, not simply let them go. For partisanship of 
the vulgar and self-seeking type is neither extinct nor 
retiring, even in this great hour for mankind; there 
has been evidence enough of it in Washington, and 
now Mr. Taft seems to be right in his criticism that 
full party effort is to be made wherever there seems 
a prospect for getting in a Democrat and where there 
is none that credit will be claimed for putting coun- 
try above party. It would be the happiest augury, 
now that no distinct polities beyond that of pushing 
on the war to victory exist and one party is dis- 
tinguished from the other only by the circumstance 
of being in power, if partisanship and its names could 
be submerged and forgotten in a really national move- 
ment. 

Yet now our need of a Congress is paramount. 
The men assembled in Washington under that title 
have practically abdicated. With a few exceptions, 
which have not been quite useless, they do what they 
are told to do and nothing else. They do not initiate, 
they do not legislate, they do not sustain, they do not 
direct. A co-ordinate, essential and necessary part 
of the governmental scheme has virtually ceased 
operating at a time when it was never so much 
needed. The men composing this devitalized body 
talk much, sometimes talk well, sometimes utter 
what is timely and should be helpful criticism, and 
then they fail to stand by. They. accept, sometimes 
with verbal protest, and sometimes without even that, 
what they say they disapprove and fear. To declare 
an individual official judgment and then go counter 
to it is not standing up to duty, it is recreancy from 
it. A distinctly imposed and accepted responsi- 
bility is not escaped by disclaiming it and seeking to 
shift it to another department which has its own. 
We read of a Roman Governor who disclaimed re- 
sponsibility in the most memorable case that ever 
occurred, and thought to complete his disclaimer by 
solemnly washing his hands; but the judgment of 
mankind has never released him. 

So we need now—what we have not now—a real 
Congress, composed of full-statured men, men of the 
breed of the statesman so far as to care nothing about 
their own political future—a Congress which will 
claim its constitutional share of the country’s task 
and receive, without even consent to release from 
that, its own share of responsibility for soundness of 
judgment and the test by results, 





The speakers at last week’s Republican connventio 
neither passed by nor underrated the need of a real 
and a virile Congress. Said Mr. Taft: 

“What is needed, then, to help this Administra- 
tion most, is a co-ordinate branch of the Government, 
with power and responsibility in fighting this war, 
which will perform two functions. The first is 
that of constructive criticism of administrative action 
or inaction. A criticism is constructive which will 
point out a defect for the purpose of having it reme- 
died, which will emphasize a need for the purpose of 
having it supplied. It is a criticism from a source of 
independent power which will minimize the numbing 
security of official reserve and concealment and stim- 
ulate executive sensitiveness to the duty of quick 
decision and action in time of war.” 

The underlying thought here agrees with the con- 
tention already made by the ‘‘Chronicle’’: that when 
Congress waives its own judgment and vacates its 
power of consent or refusal as to measures recom- 
mended to it as expedient, it hinders the President, 
not helps him, however his personal feelings may be 
gratified thereby. This is because Congress fails in 
its duty of aiding one fallible human mind by the 
net counsel of many other fallible minds; thereby the 
judgment of the Executive tends to be uncon- 
sciously impaired rather than clarified. Does this 
need argument? At all times, and now in this tre- 
mendous trial, the course of the country must be 
decided by a joint judgment and responsibility (as 
the founders planned), or by a single mind, and that 
means absolutism, however lofty and benevolent and 
safe the absolutism is sincerely considered by its 
admirers. 

Mr. Root follows Mr. Taft in holding that in dis- 
tricts where there is no danger from disloyal votes, 
Republicans should be chosen, because the proper 
conduct of the war requires criticism. With the tre- 
mendous powers now necessarily given to the Ex- 
ecutive, “it is very difficult for legislative members of 
the party in power to express, or, indeed, to form, 
independent judgment and to subject measures pro- 
posed for legislation to the process of correction and 
improvement by discussion and amendment; yet, 
without this, terrible mistakes are certain to be made.” 
We may add to this, as confirming the opinion we 
have already expressed, that the hand of the Presi- 
dent will really be strengthened and the welfare of 
the country be promoted by having the next Congress — 
nominally Republican, and for this reason: hereto- 
fore, the nominally Democratic majority may have 
felt bound to unbroken acquiescence because of their 
party appellation, and the Republican minority may 
have feared to stand out lest they be accused of a 
determination to make party capital, at any peril to 
the country. A Democratic minority would be freed 
from any such embarrassment, and a Republican 
majority would come at once under the bond of party 
expediency and national obligation. Notwithstand- 
ing the party names now stand for no distinct public 
policies, the course of the country in carrying the war 
through would be, in our judgment, made easier and 
safer by having what is commonly called an “Oppo- 
sition’? Congress but would not be such in reality. 

Further, not merely the finishing of the war but 
the problems following closely upon its ending must 
be dealt with, in all probability, by the Government 
as it will be constituted by the next elections. We 
have been building up, said Mr. Root, by a mass of 
statute and an executive authority, an unprecedented 
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absolutism, all because considered necessary for the 


war, and it will continue while that continues; “but 


when the war ends, all this system of executive gov-- 


ernment will have to be unscrambled and we shall 
have to get back to a Government of limited powers 
and individual freedom.’””’ We may hope that this 
which Mr. Root says we must do will indeed be done, 
but we must wait and see. At least, the second 
reason for choosing a real Congress now is the pros- 
pect of the reconstruction and adjustment problems 
which will come and will be fit for giants, not for 
pigmies. We may have io rub through the war with 
an unbalanced Government as now, but we shall 
have a need not less great than now when we reach 
the after-war period. Mr. Root spoke soundly and 
moderately when he said that “‘never in American 
history have brains and character been needed more 
in the Congress of the United States than at the time, 
probably within the life of the next Congress, when 
Germany breaks and peace comes.” 








SAVING IN TH E USE OF WHITE PAPER—GO V- 
ERNMENT SHOULD DO ITS PART. 


Several weeks ago the War Industries Board issued 
a notice that “‘it is necessary that all newspapers and 
the public” put in operation sundry economies con- 
cerning newspapers, the first of which was discontin- 
uance of the privilege of returning unsold copies; and 
accordingly there was a general agreement for this, 
and since the middle of this month purchasers have 
been requested to give their newsdealers definite or- 
ders in advance. This, of course, is because of the 
growing shortage and mounting prices of newsprint 
paper, and except for the somewhat imperative tone 
of the Government’s announcement (resembling a 
command rather than an advisory suggestion), it 
is timely and well. The privilege of returning unsold 
copies causes the dealer to take more copies than he 
would take otherwise, but whether it causes the sale 
of more copies is quite doubtful. What is not doubt- 
ful is that it causes wrong notions of circulation and 
a waste of materials, and there is really no sounder 
business basis for the return privilege than in case of 
other perishable goods, such as berries and vegeta- 
bles. _The purchases of the consumer should be ac- 
cording to what he expects to use, and those of the 
dealer should be according to what he expects to sell; 
each has data by which to judge, and each will judge 
with sufficient accuracy if the penalty of error rests 
on himself. 

The urban dweller finds his morning journal await- 
ing him at breakfast, or gets it soon after he leaves 
his home, and at or before 9 a. m. an evening edition 
is thrust at him. Before the war, and with less color 
of excuse than now, there was the evil of too many 
editions, stimulated by setting a high mark for circu- 
lation and by the same returnable privilege. Our 
metropolitan dailies have been over-large, especially 
on Sundays, the issue on that day being apparently 
edited in the manner of the road-scraper or the grain 
shovel rather than of any tool of finer discrimination. 
So we have grown into a newspaper “habit,” pos- 
sessing the evils of all excess, and it may be that the 
privations we all dislike will work some corrective 
good upon us in this as in other lines of our over- 
abundance. 

Save? We should save, and we must save, how- 
ever much or little we make a virtue and a perma- 
nence out of necessity. We must “save, and smile.” 
So we have been semi-officially exhorted to do, in 





order that we may continue to buy bonds; and dur- 
ing the past year we have been adjured, at every turn 
and almost every hour, to save food and other precious 
materials by cutting down our excess consumption 
and our unceasing wastes. Not one syllable or one 
repetition of this has been misplaced; the need of it 
was crying, and it has accomplished much; this one 
thing Mr. Hoover has done without question, he has 
given impulse to saving, whatever effect he may have 
had upon the course of food prices. 

But while we know how our good Government 
has been urging the people to save, there is almost no 
evidence that it is practicing its admirable preaching; 
so far as appears, it continues to wastefully gush 
from the bung (or from the broken barrelhead), 
while dinning at us, the people, to save the drops 
from the spigot. In this important matter of white 
paper, for example, more than seven years ago Con- 
gressman Murdock tried to get adopted a rule that 
when matter not verbally delivered goes into the 
“Record” under the abuse of “leave to print,” it 
should be accompanied by a line stating that fact. 
It is notorious, he said, that the publication ‘‘has 
become largely a deplorably dull daily newspaper, 
full of philosophical communications,’ and entire 
chapters from books have been stuffed into it as if 
read in course of a delivered speech. The abuse has 
gone on without abatement. Last October, the 
Senate made a rule that petitions, except from legis- 
latures, should not go in full into the ‘‘Record” ex- 
cept by a distinct vote to that effect, but it was 
courteously and conveniently held that unanimous 
consent (absence of uttered objection) was equivalent 
to such a vote. A few weeks ago Senator Smith of 
Arizona forced a vote upon this and won, by 34 
against 14, a declaration that the rule means what it 
says. He also objected to one request for ‘‘leave to 
print” that the public printing office had not paper 
enough to print anything, and his colleague sup- 
ported him by saying that the country has been 
“scoured from one end to the other for employees 
and paper and it is impossible to keep up the printing 
of extraneous matter in the ‘Record’’’; also that four 
tons a day are used in printing the ‘Official [Creel] 
Bulletin,” just that one publication alone, and there 
are some 47 publicity bureaus. This “Official 
Bulletin,” containing as it does so many official docu- 
ments which cannot be obtained anywhere else, hap- 
pens to have developed a high degree of usefulness, 
but we are inclined to agree with the Washington 
“Evening Post” in its recent comment that the whole 
subject of Government printing needs investigation 
and stern action, to reduce the stream of printed 
matter that goes out indiscriminately to publishers, 
at least nine-tenths of it unavailable for any use. 

One recent issue of the ancient burden, the 
“Record,” had 94 pages, of which 21 were taken by 
speeches of two Senators on some proposition about 
limiting debate. It is a good many years since there 
has been'in Congress any really “great’’ speech, any 
that attracted and stirred the country or even had a 
clear influence on the voting on any important ques- 
tion. Any real speech will be quickly recognized by 


the keen-eyed newspapers (too keen-eyed to meet ap- 
proval of some Congressmen), and will be carried to 
the country; any official announcement has the right 
of way in the press, and any department that would 
reach the people has only to turn over what it wishes 
to say to the press representatives, not even needing 
one special clerk to act as intermediary; provide mat- 
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ter worth publishing, and the newspapers will do the 
rest. 

One Washington dispatch of the 10th said that ‘‘the 
Government itself is to save print paper’; that in 
the year ending March 1 last the Joint Committee 
on Printing saved $846,278 by rejecting bids for an- 
nual contracts and forcing purchase in open market, 
and that it has instructed the Public Printer to “dis- 
continue all publications not essential to war activi- 
ties,”’ to cut necessary documents to the bone, and 
to sell as waste several hundred thousand obsolete 
and useless documents which have accumulated. 

Just now publishers of trade journals have re- 
ceived (under frank as public business) ‘editorial 
No. 32,” relating how Lilly Frill, an imaginary sales- 
girl in a small department store, read that one depth 
bomb could shatter a submarine, and when she had 
found, by inquiry, what one bomb would cost, she 
said she would stop one submarine, “and she did, 
just by selling the cost of a bomb in Thrift stamps.” 
It is a good story; saving and producing are duties 
of the time; give them the utmost place in importance. 
But while the people are saving and are buying bonds 
and stamps, why not begin to put some care about 
wastes into our national raising and expending of 
billions? Why not have Government greatly in- 
crease the power of its exhortations against waste 
by avowedly and openly practicing some of its own 
preaching ? 








FOREIGN TRADE OF UNITED STATES 1917-18. 


A volume of exports second only to the phenomen- 
ally heavy amount of the preceding fiscal year, and 
an aggregate of imports which establishes a new high 
record by about 287 million dollars, is the result dis- 
closed by the official report of our foreign commerce 
for the twelve months ended June 30 1918.-issued on 
Tuesday. And this showing has been attained in the 
face of the virtual prohibition placed upon the move- 
ment of some classes of commodities, and more or less 
drastic restrictions placed upon others named as non- 
essential to the winning of the war, in an effort to 
conserve cargo space for the essentials. It is under- 
stood, of course, that the above remarks refer to the 
foreign trade outcome of the year as expressed in 
value—the manner in which the preliminary totals 
are announced—and looked at from any point of 
view, the figures indicate the continuation of a 
remarkable condition of prosperity in this country. 
But a cursory analysis of the detailed returns shows 
how largely the augmented aggregates are due to an 
abnormal advance in the prices of almost every article 
that enters into international trade. 

In the first place, the actual decrease in value of 
the goods sent out in the latest year was 362 million 
dollars, as compared with 1916-17, or 534%, and 
quantitative contrast would reveal a much greater 
decline, the difference representing the extent by 
which the total was swelled by increased prices. 
Furthermore, if we should attempt to make a close 
comparison, by both quantity and value, between 
say, 1912-13, when the heaviest pre-war export total 
was recorded, and 1917-18, we should find that al- 
though the aggregate value in the latest year was 
the heavier by 140%, quantity was very little, if any, 
greater. 

These statements are made to indicate clearly the 
reason for the enormous trade totals disclosed. In 
most cases the prices of commodities entering into 
our export trade are fully double what they were 





before the war broke out, and in many the inflation 
has been even greater. We offer as confirmation of 
the foregoing remark, cotton, cotton cloth, wheat, 
corn, flour, iron and steel and manufactures, mineral 
oils, many articles in the provisions schedule, &c. 
This will suffice for this phase of the subject, as it is 
not our purpose to go into any extended consideration 
of prices to-day, as we have had an illuminating illus- 
tration of inflation as a very potential factor in the 
latest year. For example, we note that notwith- 
standing a quantitative decrease in the exports of 
cotton of about 25% for the twelve months ended 
June 30, the value of the outflow was 22% greater 
than in 1916-17; similarly a drop in corn on the one 
side of nearly 40% and a gain on the other of 4%; 
steel rods for ten months 7% under and 45% over; 
pipes and fittings, 25% below and 27% above; tin 
plates, a little less and 105% more; mineral oils, 1% 
smaller and 33% greater, and this only scratching 
the surface. 

Naturally, there have been some increases in both 
quantity and value, but to avoid any tendency to 
complicate this review of the year’s trade, we shall 
for the present refer to the results from the latter 
point of view. Breadstuffs shipments for the 12 
months of 1917-18 were 44% million dollars in 
excess of 1916-17, and in meat and dairy products an 
increase of approximately 277 millions dollars is indi- 
cated. Cotton, despite a large quantitative decrease 
in exports, rose in value some 122 million dollars, 
cotton cloth 30 millions, and mineral oils 67 mil- 
lions. Other mentionable gains for the ten months’ 
period (no later figures being available) were in 
coal, 30 millions; iron and steel and manufactures, 
40 millions; wood and manufactures, 15 millions, 
and agricultural implements, 10 millions, and 
lesser increases are to be noted in paper, tobacco, 
coke, electrical machinery, fish and lead. On the 
other hand, there are a number of articles exhibiting 
a decreased outflow. These comprise in part for the 
ten months, brass, nearly 300 million dollars; ex- 
plosives, 400 millions; leather, 50 millions; horses, 
40 millions; mules, 21 millions; copper, 30 millions; 
sugar, 30 millions, and aluminum, leather manufac- 
tures, naval stores, nickel, oileake, vegetable oils, 
tobacco, zinc, &c., in smaller amounts. It is to be 
stated, of course, that in some instances the decreases 
will find explanation in the fact that the goods have 
been taken for the outfitting of American troops in- 
stead of being sent to our allies. 

The 1917-18 merchandise outflow has been in 
greatest measure to Europe, as heretofore, and espe- 
cially to Great Britain, but this portion of our foreign 
exports shows a loss of which a considerable or major 
portion is in explosives, which have now become a 
part of the supplies sent forward for the use of our 
own men fighting in France. But it is gratifying to 
note that there has been a steady and very appre- 
ciable accretion in outward trade with countries to 
which shipments had made far from satisfactory 
expansion during the years prior to the war, due to 
hesitancy in meeting requirements as to credits and 
peculiarities in taste or style. We dismiss from this 
category the Dominion of Canada, to which our ex- 
ports have swelled enormously, as much if not all of 
the increase has been on war account. The steady 


expansion in shipments to the West Indies, South 
America and the Far East, however, represents a 
gain that has come to us largely because of the war 
and which by pursuing the proper policy we should 
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be able to retain and extend. For the eleven months 
for which details are available we note that the out- 
flow of commodities to Cuba have risen in value 
from 681% million dollars in 1914-15 to 162 millions 
in 1916-17 and no less than 218 millions in 1917-18. 
A similar comparison for South America is between 
8514 millions and 232 millions and 28214 millions; 
East Indies, 17 millions and 52 millions and 65 mil- 
lions; Japan, 37 millions, 117 millions and 252 mil- 
lions, and Oceania, 68 millions, 97 millions and 124 
millions. These gains, of course, can be ascribed in 
considerable measure tc higher prices, but they never- 
theless accrue to the benefit of the United States and 
partially offset the losses shown in the exportsto 
Great Britain, France and Russia. 

As indicating the changes in the foreign trade 
totals we subjoin a compilation showing the imports, 
exports and balance of merchandise, month by month 
and quarter by quarter, and quarterly returns for 
gold and silver for the last two fiscal years. 

FOREIGN TRADE MOVEMENT IN 1916-17 AND 1917- 


toc} 1D t 


— 


8. 


7 
8 
5 
2 
8 
0 
0 
0 
0 
8 
5 
3 
9 
1 
0 
0 
7 
9 






































SaBs DQDA|CHORS | ote SHS |RHS | ets | D+ 422s r 
PEs ¢ P 6 5 a 
£826 | FAS | SASS | SSS | SHUG | ASK | GARG | SSS | SARS ER 
Sno MOT) BOOS | HOO | RH OD | HOM | COnOoH | MDS | Hm | + 
Sasa Rbe | Sea | aem | BEON | Nae | Hoare | Ow | momo | 
ADD | OO | Mreies | Oh | Bah | Meh | NAA | RNS | MoT | 
EESS | SS | F2Se4 | ees | Sree i ses | sees lnestiseseeig 
con A C/O Me | Ret PROD | Net | Ornrcece lst | DSotwD i wo 
Are |S wl mee! S AE ONN |S AN CNAN |S # | eo So 
un” wn * uA an *« ww nm * wn “.~ * a 
& we a 
DOHLAND | ASCASDINHODIANSCBI/ RAHM | HOHOlOtO | onmo! + 
ALS) SMS | Ohms | COFt | SNA | HHA MARA | Cee iannoik 
Bencn | one | cord | ona |aser | Soon | aera | one | aise | + 
ENS BAS | meee | SAS | SSR | BSD ANS | ower | seer | & 
$Ehas COR) 2EAN | MOR] HAN] 224 | MAnes | ae SRS ” 
= So 01 awe > oD D alano _ 6 “ 
SeSSs i S'S | Sl2S13°S3 | SSE | RH-S | SSSS i SPL ISSSEiz 
Toe | om re) | Pm |r 1 OMNe |e mM | oO S| 6 
w % ws A cA By BD os 
w Le “ 
Qt | OO! | SOwS |aMs | Snes [how | toes |Soakr [rym |S 
303 | BES | SHAS | ARS | APCS | OS | tose | Mem | Rona |B 
AM | BOM | Baer | OMM | QQHANS | COM | AHN | ree | man | 6 
oot | ot | tine | on | ome | mor | ane | See | San lo 
Ros | SSS iarlS labs | TALS | S22 | SS5S | $33 \Sz52\= 
MIA | ROS | MHA | AMY | HQOMQ |) Aah | BROT | SMD) COAnRla 
St | Seezlrtees (aac | Setos | tee | tzSeSe|sen|\xeeci¢e 
| be bebo CHAN | BON ONO eH OO | OO Ath | Oe moma | oO 
gee | 1 HID | 1D woods | so mRlSH|S alan aAlS 
_ _ _ coal _ -_ - =O co 
w w w w w a wo A a 
SAOO | DINO | Oat | COON [| MROtH | RHD 1 OCOMH | MOON] RHOORI KR 
Sens OAD | RHO | AMCIAORMREe | ARE | San H | Hon lasea| re 
ESVS | SSS | MA | Os | NES | NAM SANS | HM | SHorm| a 
nN ol anmem mm | secs | oe = ws 
#35 SSS | 2233 i SEE /SSRR | SSF I SSSS 1/588 1S2Ss8iz 
2A | AGA | COM | HON | ANQOSH | AM | AAA | Ate | Aor | H 
OSD | 9HS | SOON | Gees MFO | HOA! COnM | NS ¢ ’ 
SRS 12S | SSSR | S75 SES2 > to Rann |e | Sees |i 
mA | iD SAM |S ENGIN | EAAN|SO #£€ | Soo vi 
ie ew a aw w 7 Ln wo #5 ye 
R n we 
Aro! nr rMNOm | AMA oon tH) Onnmn | or 
S53 |hS3/8385 | S83 /SeSh|Sss|ShS5 | SRS |SSesis 
wb eR | SRS | SMM | MAR | HMOWS | GAM | 2AVOS | AO | 1egre~s | 
© ety | Otte Eek |. nN seo io 
TERGS|LSS ZR2s REN lesen |aSelenealaesiBSgszic 
&2eoket | Oar ANA | ONS SSR QDtQHl Cand | rn | Hoot! rm 
Beers | ato | wror | ood | word | arn | oaneo|arn| mcowlo 
SEaSe S28 | Snan | Saal 2.s5S/85 S283 ists | xSex<is 
Saaek | b rANN | So rAAN | OS a oa = | = 
w w vA w CA wo Oo on 
w * 
+h WAD CYAlAtS DOr 190M | COOH] a1 
=e “33 |$$33 |&8=E& BB=5 [2s l|senun |oun | SSSA (Lf 
HOA | AWS | QMO | HAN} | AVtS | SAO | MHA) Ota | HAN | 6 
a Sod | aan Gro | anaod| sos | nnon lino | eren!se 
3S.) S= Sons ADs | FOOD | One| ANDOS | DG us 
eee eR St | QAM | BOS | MANS | ABS | RRS | RAS | ABAG/S 
Nw wos | OA SAN | HOR | won| Ooo | trol amass la 
ge25 =e | Oe S| wan ons SSA | SS55 \a5° | SRSS/S 
Qt | oo a | MOSS | © oD | + STO gS | iS Samm ia 
os — a — a —_ = o 
w w w w w w wa GH @ 
>. 8 4-8 & MEE Be RP Ve eee eS Oe SS eS eee eS COG: ee 
' ' ' ' ' ' ' ' ' ‘ ' ' ' ‘ ' ' ' ‘ ' ‘ ' ' ‘ ' ' ‘ ' '‘ ' ' 
Pye eed Fete ees Bars Tet ose}: fee ao. 
bit git Siti ESS Biti ges git: 8, Qo 
' ' = 
ig ES Bigg $98 Bi): EBs gi: ES aii: g 
ig B25 Skee cee gee S24 ci}! 668 siti 2 
' a nt 2 
phe ote ESEL Bey E258 pec Eeeg g25 Bui! 3 
3 2? £35 8 $80 EE S25 BES 23 
° 
az EEg “328 $23 Sse2 gat S258 285 “£33 > 
ak | aor — | = | ess ohn @ 
- ogee gl ee gt Se gl See goth gy 
§ $8 £8 S883 £8 SBS ES Soe BEES 
Zo & ces & zo & 2s Bors O 
= =] —} | 
| ZO 2 285 3 88S 3 386 RES 
* Excess of imports. 


The aggregate value of our merchandise exports 
for the fiscal year 1917-18, it will be observed from 
the above, was $5,928,337,953, against $6,290,048,- 
394 in 1916-17 and $4,333,482,885 in 1915-16, 
whereas in the year prior to the breaking out of the 
war (1913-14) the total was only $2,364,579,148. 
The imports at $2,946,022,363 compare with $2,- 
659,355,185 and $2,197,883,510 and $1,893,025,657, 
respectively, leaving the balance of exports in the 
latest fiscal year $2,982,315,590, against $3,630,- 
693,209 in 1916-17, only $2,135,599,375 in 1915-16 
and but $470,653,491 in 1913-14 The total foreign 
trade for 1917-18, imports and exports combined, at 
$8 ,874,360,316, falls 75 million dollars below 1916-17, 
but exceeds 1915-16 by 2,343 millions and 1913-14 
by 4,616 millions. 

With regard to the great advance in prices, it is 
quite probable that a close analysis of the details of 





exports would indicate that for almost every article 
the average price was decidedly higher in 1917-18 
than in the previous year. We shall confine our- 
selves to a comparatively few articles for illustra- 
tion. Brass, already ruling very high in 1916-17, 
shows only a moderate advance, but wheat for the 
ten months ended April 10 (the latest available 
complete details) averaged $2 37 per bushel, against 
$1 84; corn, $1 84, against $105; oats, 80 cents, 
against 5814 cents; flour, $11 14 per barrel, against 
$7 28; cotton cloth, 14.4¢. per yard, against 10.2c.; 
steel billets, &c., $83 50 per ton, against $68 90;'steel 
rails, $52 40, against $42 60; structural steel, $98.80, 
against $65 66; raw cotton, 28c. per pound, against 
17\4c.; tin plates, 10.4c., against 5.05c.; pig iron, 
$41 per ton, against $28, and steel sheets and plates, 
$69 50, against $36 20. Furthermore, other articles 
of iron and steel were much higher, as were boots and 
shoes, fruits and nuts, clay, coal, coke, eggs, dyna- 
mite, fertilizers, leather, twine, cordage, fish, ce- 
ment, lead, barley, rye, provisions generally, wood 
and manufactures, tobacco, and automobiles. The 
value of the exports of the articles enumerated was 
for the ten months, July 1 1917 to April 30 1918, 
$2,505,733 ,539, against $2,089,390,110 for the like 
period of 1916-17, or an increase of $416,343,429, 
whereas upon the basis of the prices prevailing in 
1916-17 there would have been a decrease of over 
350 million dollars, of which 135 millions in cotton 
instead of the gain of 95 millions. The total above 
for 1917-18 covers over 42% of the year’s exports; 
assuming that the relation between the latest year 
and the previous year for the remaining articles is 
similar, it is evident that high prices account for an 
increase of some 800 million dollars in the latest 
fiscal year’s exports, or 1314% of the aggregate. 
Stated in another way, upon an equal price basis the 
exports of 1917-18 would show a decline from 1916-17 
of close to 1,200 million dollars instead of 362 mil- 
lions. 

An examination of the details of merchandise im- 
ports brings to light that important gains in value 
have been scored by many leading articles and par- 
ticularly those in a crude or raw state for use in man- 
ufacturing here. Wool for the 10 months records an 
increase of 59 million dollars; raw silk, 27 millions; 
chemicals, 23 millions; breadstuffs, 52 millions; cop- 
per, 9 millions; India rubber, 28 millions; tin, 18 
millions; oils, 42 millions; fibers and manufactures, 
50 millions; fruits and nuts, 13 millions; meats and 
dairy products, 17 millions; seeds, 14 millions; tea, 
11 millions, and tobacco, 17 millions. In addition, 
there are more or less noteworthy gains in cattle, 
lead, spices, fish, paper and manufactures, and woolen 
manufactures. Decreases in imports are to be found 
in such commodities as art works, 12 millions; coffee, 
26 millions; cotton,10 millions; cotton manufactures, 
9 millions; hides and skins, 60 millions, and diamonds 
and other precious stones, 12 millions. Needless to 
say, higher prices figure prominently here also, as a 
factor in the augmentation in value. Without go- 
ing into any more detailed analysis of the figures, we 
believe ourselves to be well within bounds in stating 
that all of the gain in the value of the inflow in 1917- 
18 over 1916-17 can be thus explained. At any rate, 
the advance in the price of wool accounts for 54 mil- 
lion dollars; fiber and manufactures, 40 millions; raw 
silk, 16 millions; breadstuffs, 25 millions; tin, 16 
millions, or 151 million dollars in these five articles, 
or over one-half the aggregate gain for the 10-month 
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period. These illustrations would seem to warrant 
us in assuming, with prices relatively high for almost 
all other articles imported, that the whole gain this 
year was a matter of prices. It is possible to go even 
further, and say that the quantity of goods brought 
in was less than in 1916-17, but we had to pay more 
for them. 

The gold movement of the year, while of compara- 
tively large proportions, was very much below that 
of either 1916-17 or 1915-16, and in further contrast 
with those periods netted a loss of the metal to the 
country. Starting with net exports of $41,748,559 
in July 1917, the flow continued against us each 
month down to and including November. The fol- 
lowing month a fair net inflow occurred. In Janu- 
ary our stock was slightly increased and losses of the 
metal in February, March and April were much more 
than offset by the net inflow of May and June. 
The closing month of the year (June) witnessed a re- 
newal of shipments of gold from Canada to the 
United States that practically covered the total im- 
ports of $31,892,021 against which there were ex- 
ports of $2,704,102, leaving the net inflow $29,187,- 
919. For the twelve months the aggregate inflow was 
only $124,413 ,483, and of this much the greater part 
from Canada, on account of Great Britain. Of the 
exports of $190,852,224, approximately 71 millions 
were to Japan, 48 millions to Spain, 26 millions to 
South America, 17 millions to Mexico, 12 millions to 
India and 6 millions to Canada. The net efflux 
for 1917-18 of $66,438,741 compares with a net in- 
flow of $685,254,801 in 1916-17 and like balances of 
$403 759,753 in 1915-16 and $25,344,607 in 1914-15. 
Consequently, in the four years since the breaking 
out of the war in Europe, our net gold imports have 
been $1 ,047,920,420. Exports of silver for the twelve 
months of 1917-18 were $139,181,399, of which In- 
dia was the heaviest absorber, and imports reached 
$70,340,753, Mexico sending the greater part of it. 
The net outflow for the year of $68,840,696 contrasts 
with like balances of $43,276,368 in 1916-17 and 
$25 ,637 ,148 in 1915-16. 








RETROSPECT OF 1917. 


(FINAL ARTICLE.) 
The first part of this review of the events of 1917 appeared in our issue of 


Jan. 12 1918, pages 124 to 128; the second part in our issue of 
March 30, pages 1280 to 1286, and the third 

our issue of June 29, pages 2693 and 2694. 

In the money market there was growing firmness 
with a steady advance in rates throughout the year, 
especially during the last six months. There were 
one or two temporary periods of tense conditions, 
but there was never any actual tightness; and real 
monetary stringency, such as has been witnessed 
many times in the past when acute situations have 
developed, was entirely absent. Considering the 
huge financial transactions of the Government—the 
floating of two Government loans of great size, each 
far exceeding in amount any previous Government 
bond offering, and the sale at different dates of many 
temporary obligations in the shape of Treasury cer- 
tificates of indebtedness of longer or shorter periods 
of maturity—this freedom from monetary strain 
stands as among the most noteworthy characteristics 
of the year. On the one hand, it may be taken as 
reflecting great financial strength, made the more 
effective through the patriotic devotion of the finan- 
cial interests of the country and the splendid manner 
in which prominent leaders in the banking world 
came to the assistance of the money market and the 
Government. On the other hand, it indicates a wise, 





even a superb, handling of Government finances, and 
in particular it is a tribute to the capacity and won- 
derful ability of the Secretary of the Treasury, 
William G. McAdoo, who on more than one occasion 
gave evidence of the possession of talent of a high 
order and much originality in dealing with situations 
unique and wholly without precedent. 

The Federal Reserve banking system functioned 
well, and here new legislation played an important 
part in broadening the activities and extending the 
work of this latest of the country’s banking creations. 
And yet, strange as it may seem, these same Federal 
Reserve banks, notwithstanding their undoubted 
serviceability in general, and notwithstanding the 
important part they played in furnishing the extra 
monetary facilities so keenly needed when financial 
transactions of great moment were being carried 
through, served on at least two occasions to bring 
about monetary dislocation which proved no less dis- 
quieting because of only temporary duration. and 
wholly evanescent in character. These occasions of 
friction in the new financial machinery arose when 
attempts were made to use the Reserve banks in a 
way for which they are not well adapted or rather in 
a way for which they are not adapted at all, namely © 
as receptacles for Government deposits. If there is 
one lesson which the experience in the operation of 
the Reserve banks has incontrovertibly taught it is 
that to hold large amounts of Government deposits in 
the Federal Reserve banks is as disturbing and un- 
settling as when the cash is locked up in Government 
vaults. In either case the effect is to deprive the 
mercantile banks, through which the trade and busi- 
ness of the Government is carried on, of its use for 
the time being. 

The first of the occasions when an incident of that 
kind arose was in June and July. In June the flow 
of tax revenues into the national Treasury was of 
extraordinary magnitude (this being the period of the 
income tax payments) and in that month also the 
First Liberty Loan, for $2,000,000,000, was offered 
for subscription and heavily oversubscribed, while 
the bulk of the payments on account of these sub- 
scriptions was made in this and the following month, 
July. The Secretary of the Treasury used the mer- 
cantile banks with the utmost freedom as deposi- 
taries for subscription payments on the Liberty Loan, 
but he allowed the Federal Reserve banks to hold 
some of the tax moneys and also concentrated large 
amounts of money in the Reserve banks for taking 
up Treasury certificates of deposit which had been 
issued in anticipation of receipts by the Government 
on subscription payments for the bonds and which 
certificates were now being paid off. The effect of 
this transfer of moneys was to draw down the reserves 
of the New York Clearing House institutions and to 
cut heavily into surplus reserves. The New York 
banks being thus for the time being obliged to curtail 
their accommodations to the financial and commer- 
cial community, it happened that a sharp spurt in 
call money on the Stock Exchange occurred on July 
16, some transactions being recorded at as high as 
10%. The managers of the Federal Reserve Bank 
of New York did their best to get these Government 
deposits thus temporarily in their possession back 
into the custody of the mercantile banks by getting 
these mercantile banks to avail of the rediscounting 
facilities of the Reserve Bank and by buying ac- 
ceptances, but necessarily it took two or three days 
to do this, and it was while the operation was in 
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process that this spurt in money rates occurred. 
After the operation had been completed and normal 
conditions restored, normal rates also returned. 
While on July 16 the extreme high figure for money 
on call was 10%, on July 17 the extreme high was 
8%, on July 18 and July 19 6%, and on July 20 only 
5%, while on July 23 the high figure was no more 
than 3%, and the rest of the month the quotation 
did not again get above the latter figure. 

The Secretary of the Treasury appeared to recog- 
nize that keeping deposits with the Reserve banks 
involved considerable possibilities of mischief in 
the way indicated; and in the gigantic financial trans- 
actions of the remainder of the year he took great 
care to leave the payments on account of Treasury 
certificates of indebtedness and the yet larger pay- 
ments on account of the Second Liberty Loan with 
the mercantile banks, both national and State, 
throughout the country, but no plan was devised 
or apparently was possible for preventing the pre- 
liminary concentration of funds in the Federal Re- 
serve banks whenever an issue of certificates of in- 
debtedness fell due or was called for payment. It 
was in this way that two or three subsequent spurts 
in call money occurred. In August low rates pre- 
vailed throughout except that on the very. last day 
there was a spurt to 6%. This was repeated the 
first business day of September, with a quick easing 
off, however. Still, Sept. 10 saw the quotation up 
to 6% again. Then followed a few days where the 
extreme high was only 5%. Sept. 17 saw 6% once 
more as the high and after a few days of renewed 
easing off a return of tension brought a spurt on 
Sept. 25 and Sept. 26 to 7%. The month went out 
with 6% as the extreme high and the same figure was 
touched Oct. 1. 

It was in September that plans were developed by 
the Federal Reserve Bank at this centre, in co-oper- 
ation with the Liberty Loan General Committee of 
the New York District, with the object of facilitat- 
ing the financing of the new Government loan, so 
as to avoid unnecessary disturbance to the money 
market. ‘To be prepared to cope with the situation, 
the New York Federal Reserve Bank on Sept. 11 re- 
quested the banks and trust companies of the city 
to supply it daily with certain special information, 
such as the balances carried with the reporting insti- 
tutions by those outside the city, the amount of 
strictly call loans carried by each institution on its 
own account, as well as for out-of-town banks and 
firms; the amount of different classes of securities 
eligible for discount or as collateral for loans at the 
Federal Reserve Bank, and the amount of additional 
securities owned by the reporting bank which might 
be accepted by the Reserve Bank as collateral to 
secure Government deposits. A special sub-com- 
mittee of the Liberty Loan Committee referred to 
held meetings which were principally devoted to a 
study of the data assembled in the reports mentioned. 
As a result of the discussions growing out of this 
study, but without any formal action being taken, 
certain of the larger New York banks and trust com- 
panies put out a considerable amount of time money, 
the loans being made by each institution for its own 
individual account on such terms and cdilateral 
as it might determine for itself. About $30,000,000 
was loaned out in this way on exclusively industrial 
collateral on Sept. 18 and that averted anything 
akin to a money crisis. 

This same committee also came to the relief of the 
market on subsequent occasions when money on call 
showed a disposition to mount upward. It did 
effective work, for while, as already noted, 6% on 
call was reached Oct. 1, the same figure was not 
again reached throughout October and November, 
until the very last day of November when 6% once 
more ruled. In December, on the other hand, after 
the first few days when slightly easier conditions 
prevailed, 6% was recorded on the 10th, and on 
each and every subsequent day up to the end of the 
month. Several large issues of certificates of in- 





debtedness were paid off during the month and the 
preliminary concentration of funds in the Federal 
Reserve Bank on each occasion, and the time re- 
quired in each instance for re-depositing the funds 
with the mercantile or member banks, served to 
stiffen rates. 

Entirely aside, however, from the incidental dis- 
turbing effects exercised by Government transac- 
tions at some stage, there was growing firmness in the 
money market from the time when Congress formally 
declared war against Germany at the beginning of 
April. This is true, not alone of the call loan branch 
of the market, but it is equally true of the course of 
time loans and of mercantile paper. The range for 
call loans at the beginning of April was 2@214%. 
At the end of December the quotation was almost 
uniformly 6% and would doubtless have gone above 
that figure if the Money Committee formed in Sep- 
tember at the instance of the Federal Reserve Bank 
had not loaned money out freely to prevent a rise 
above that figure. In the ease of time loans, the 
quotation for 60-day money at the beginning of April 
was 344@4%. In December it was 544%. For 
6-months loans the quotation advanced from 4@ 
444% in April to 54@6% in December. In like 
manner quotations for mercantile paper moved up 
so that, whereas at the beginning of April the rate 
for prime single and choice double names was 
4@414%, in December it was 544@534%. 

This growing firmness of the money market— 
without there having been at any time the slightest 
manifestation of real stringency—developed notwith- 
standing the numerous extra means provided for 
facilitating the financing growing out of the war and 
for preventing any dearth of funds and any friction 
in the monetary mechanism. The new means so 
furnished, it must be admitted, were numerous, and 
Congress did its part in providing them. The 
amendments to the Federal Reserve statute which 
became law June 21 furnish a striking instance of the 
kind. By one of these amendments member banks 
of the Reserve system were obliged to transfer the 
whole of their legal reserves to the Reserve banks in- 
stead of keeping omly a part of the same with them 
(the aggregate percentage of reserves having first 
been reduced by 5% in the case of each class of 
banks), with the result that the member banks in the 
central reserve cities now have to keep actual net 
balances with the Reserve bank of the district equal 
to not less than 13% of the aggregate amount of their 
demand deposits, against only 7% before, that mem- 
ber banks in the ordinary reserve cities must main- 
tain an actual net balance equal to not less than 10% 
of the aggregate demand deposits, against the pre- 
vious 6%, and that the so-called country banks must 
now maintain with the Federal Reserve banks of their 
respective districts an actual net balance of not less 
than 7% of the aggregate demand deposits, against 
the previous 5%. In New York and the other two 
central reserve cities, the banks were allowed until 
June 27 te effect the transfer of additional reserves 
to the Reserve banks, while the banks elsewhere in 
the country were allowed until July 15 to complete 
the operation. Another amendment which played 
no small part in the affairs of the banks during the 
rest of the year was the provision permitting the Re- 
serve banks to issue Federal Reserve notes without 
limit against deposits of gold or gold certificates and 
then to count any gold thus obtained as part of the 
40% gold reserve which the Reserve banks are 
obliged to hold against outstanding Reserve notes. 
The Reserve banks had previously been issuing notes 
against gold by depositing the gold or certificates for 
the nominal retirement of the notes and then keeping 
the notes out indefinitely, but this process required 
that a dollar of gold should be on hand as against 
every dollar of notes outstanding. The new method 
permitted the dilution of gold with mercantile paper, 
and, moreover, required only 60% of paper in addi- 
tion to 40% of gold, as against the previous 100% 
of paper and 40% of gold. The Federal Reserve 
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Bank of New York promptly availed of the new 
privileges. Previously, for nearly a year and a half 
it had never reported a dollar of Reserve notes out 
against mercantile paper. But in its statement for 
June 15 it showed $25,006,000 of paper out against 
notes, while on June 22, the day after the President 
signed the bill containing the Reserve amendments, 
it showed no less than $100,058,000 of notes secured 
by commercial paper. Later in the year this bank 
at one time (Dec. 14) reported $276,858 ,000 of paper 
deposited with the Federal Reserve Agent as security 
for outstanding Reserve notes. 

The effect of these amendments was to add 
enormously to the gold holdings of the different 
Reserve banks and to strengthen the Reserve system 
as a whole. As concerns the right to issue reserve 
notes against deposits of gold this privilege was 
availed of very freely, one means used to that end 
being the retention of gold received in the course of 
the daily transactions of the banks and the practice 
of making payments in reserve notes instead of in 
gold. This practice was repeatedly urged upon the 
Reserve banks and also upon the member banks, 
the plea being that in the hands of the Reserve banks 
the gold would be available as a basis either of new 
note issues or for extending the loaning facilities of 
the banks, while outside the vaults of the Reserve 
banks it served no useful purpose whatever and re- 
mained dead and inert. In addition the Reserve 
Board renewed its endeavors, so long continued and 
previously so little attended with success, to get the 
State banks and trust companies to join the Federal 
Reserve system, or at least to keep some of their 
balances with the Reserve banks and use Federal 
Reserve notes in the course of their business in making 
daily paymerts. The Reserve Act had been amended 
in that particular also, that is, so as to afford extra 
inducements for the State institutions to come in by 
providing that they should retain all the special 
privileges that they might hold under their State 
charters and to give them also certain privileges not 
possessed by national bank members. 

It was now urged that these outside banking insti- 
tutions should come into the Reserve system out of 
a spirity of loyalty and patriotism and this argument 
soon began to have growing influence with the State 
banks and trust companies. Particularly was this 
true in the case of the trust companies in this city. 
Several of the largest of these institutions at first 
began to keep considerable portions of their balances 
with the Reserve Bank of New York and later defi- 
nitely entering the Reserve system. Several of the 
States amended their laws so as to facilitate the use 
of Reserve notes or to keep a portion or the whole of 
their cash reserves with the Reserve banks or to 
facilitate the entrance of the State institutions into 
the reserve system. The accessions of outside 
banks and trust companies had already become 
numerous when in October President Wilson added 
his plea to that of the Reserve officials and urged 
the State banking institutions to identify themselves 
with the Federal Reserve system. In a statement 
issued under date of Oct. 13 (made public Oct. 16), 
he urged the officers and directors of all non-member 
banks and trust companies eligible for membership 
“to unite with the Federal Reserve system now, and 
thereby contribute their share to the consolidated 
gold reserves of the country.”” He asserted that “‘the 
extent to which our country can withstand the finan- 


cial strains for which we must be prepared will “7 


pend very largely upon the strength and stayin 
power of the Federal Reserve banks.”” He expressed 
the belief that co-operation on the part of the State 
banks was a patriotic duty and that membership in 
the Federal Reserve system was a distinct and sig- 
nificant evidence of patriotism. This action on the 
part of the President served still further to stimulate 
accessions to the Reserve system. 

Altogether, the Reserve banks were endowed with 
huge extra facilities and functions and thus placed 
in position to extend the aid necessary in carrying 
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through the great financial transactions of the Goy- 
ernment. This aid was extended with the utmost 
freedom, as will become evident from a very cursory 
examination of the consolidated statement of the 
Reserve banks. One of the other particulars in 
which the Reserve law was amended was to allow 
the gold constituting collateral or reserve against 
Federal Reserve notes to be counted as part of the 
general stock of gold held by the Reserve banks. In 
this way it happened that the total gold reserves at 
the end of 1917 aggregated $1,671,133,000, as against 
$736,236 ,000 at the end of 1916. Over half the in- 
crease was in the amount of gold held to the credit 
of the Federal Reserve Agent, this having risen dur- 
ing the twelve months from $282,523,000 to $781,- 
851,000. But while the gold held with the Federal 
Reserve agents increased nearly half a billion dollars 
the increase in the amount of Federal Reserve notes 
in circulation was almost a full billion dollars. In 
other words, while at the end of 1916 the total of 
Reserve notes in circulation was only $275,353,000, 
every dollar of which was secured by gold, on the 
other hand at the end of 1917 the volume of notes 
in circulation had risen to $1,246,488,000, of which 
$559,901 ,000 was secured by eligible paper. In ad- 
dition to this expansion in note issues, the return for 
the closing week of 1917 showed $956,072,000 of 
bills on hand (discounted or purchased acceptances), 
against no more than $157 ,693,000 of discounted bills 
and acceptances in the portfolio of the banks at the 
end of 1916. 

The loan item of the Clearing House banks and 
trust companies showed similar expansion, notwith- 
standing a considerable reduction in the closing weeks 
of the year. From $3,339,450,000 on Dec. 30 1916 
the aggregate of loans and investments of the New 
York Clearing House institutions ran up to $4,- 
838,935,000 Dee. 1 1917 and Dec. 29 stood at 
$4,118,775,000. The striking thing about this 
great increase in the loan item was that there was no 
corresponding increase in the deposits; as against 
$3 494,057,000 on Dec. 30 1916 the amount Dec. 29 
1917 was $3,778,660,000 and the maximum figure 
of the year was reached in the week when the United 
States entered upon war with Germany, namely the 
week ending Apr. 7, when the total of the deposits 
was $3,951,703,000. A noteworthy feature of these 
Clearing House returns was that beginning with 
June 9 the loans in each and every week, with one 
exception, exceeded the deposits, the difference 
against the deposits rising on Nov. 17 to $1,057,119,- 
000 and being even on Dec. 29 (after a heavy re- 
duction in loans and an increase in deposits) $340,- 
115,000. The explanation is found in the large 
Government deposits held by the institutions and 
against which they are required to hold no reserve. 
On Nov. 17 the Clearing House institutions held no 
less than $952,156,000 of Government deposits; on 
Dec. 29 the amount was $305,005,000. Loans were 
contracted as these Government deposits diminished. 
Such Government deposits certainly played an im- 
portant part in the financing of the year. The 
figures we have been giving deal merely with the 
amounts on deposit with the New York Clearing 
House institutions. In all the banking institutions 
throughout the country the aggregate at one time 
(Dec. 1) reached no less than $2,365,078,591, 
$1,714,216,977 being on account of Liberty Loan 
payments and $650,861,614 on account of certifi- 
cates of indebtedness. This was entirely inde- 
pendent of $134,367,577 of Government deposits in 
the Federal Reserve banks, making altogether almost 
exactly $2,500,000,000 of special Government de- 
posits. For the whole of the first ten days of 


December these special deposits ranged between 
(roughly) $2,000,000,000 and $2,500,000,000, after 
which they rapidly declined. On Dec. 31 the total 
of the special deposits was $689,511,923, of which 
$438 420,909 were Liberty Loan deposits and $251,- 
091,014 deposits on account of certificates of in- 
debtedness. gIn addition the Government deposits 
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with the Federal Reserve Bank amounted to $108,- 
467,679. These Government deposits are, of course, 
all specially secured and the Secretary of the Treas- 
ury allowed a wide latitude in the collateral 
permitted for the purpose. It consisted not merely 
of U. 8. Government bonds and State and municipal 
securities, but also of bonds of public utility concerns 
and of foreign Governments and also mercantile paper. 

Aid to the money market was extended in still 
another way, namely, by placing an embargo on 
gold exports. Early in the year imports of gold were 
still of large proportions, the British Government in 
particular sending big amounts in order to maintain 
sterling exchange rates and in partial settlement of 
the huge trade balances that were running up against 
her. These gold importations continued even in 
June, so that for the first six months of the year the 
imports of gold into the country exceeded the ex- 
ports by $275,630,484, the imports for the six months 
having been $478,164,939 and the exports $202,534,- 
455. Then, however, the situation was sharply re- 
versed. With the enormous loans extended by the 
United States to the countries associated with it in 
the war the necessity for settling in gold disappeared; 
and, owing to the fact that sterling exchange was 
being maintained in the United States but was being 
maintained nowhere else, this country proved a favor- 
able market for settlement purposes, and foreign bills 
were presented here rather than at other centres, and 
the United States was called upon to remit for the 
same. The result was that a drain upon our gold 
here began which might have continued indefinitely; 
Japan took large amounts and so did Spain and other 
countries. It was then steps were taken to check the 
outflow. On Sept. 7 President Wilson issued a 
proclamation which became effective Sept. 10, put- 
ting an embargo upon exports of gold, or more 
specifically upon exports of coin, bullion and cur- 
rency. This proclamation supplemented and ex- 
tended the President’s general export embargo 
proclamation issued Aug. 27. It was made to apply 
to all nations, both neutral and enemy, and the effect 
was to place absolute control over gold exports in 
the hands of the Secretary of the Treasury and the 
Federal Reserve Board. The limitation which was 
to prevail on the exports of gold under the Federal 
Reserve Board’s policy in carrying out the embargo 
was made known by the Board in an announcement 
on Sept. 25. The announcement stated it would be 
thefgeneral policy of the Board not to authorize the 
exportation of gold unless the shipment applied for 
was shown to be connected in a direct and definite 
way with a corresponding importation of merchan- 
dise for consumption in the United States, but in any 
case authorization would be granted only where the 
exportation of gold in payment for such merchandise 
was found to be compatible with the public interest. 
It was indicated, however, that applications for the 
exportation of silver would, in general, be approved, 
and so would applications for the exportation of 
currency, such as U. 8. notes, National bank notes 
and Federal Reserve notes. Very little gold passed 
out of the country from that time on. As indicating 
how drastic were the provisions for restricting the 
outflow of the metal it may be noted that rigid 
limits were put even on'the amounts travelers leaving 
the country would be]permitted to carry on their 
persons or in their baggage; of gold or its equivalent 
the maximum was $200 for each adult, and the same 
low limit was fixed in the case of silver, but of cur- 
rency a total not to exceed $5,000 was fixed. 

Two large long-term bond issues were put out by 
the U. 8. Government during the year, the first in 
June, the second in October. The earlier one is 


known as the First Liberty Loan of 1917. The bonds 
were dated June 15 1917, bore 314% interest and ran 
for thirty years, with the right of redemption after 
fifteen years. They were exempt from all taxes 
except estate or inheritance taxes, and carried the 
right of conversion into bonds bearing a higher rate 
should any subsequent bonds be issued by the United 





States during the present war bearing such higher 
rate—a provision which became effective when the 
Second Liberty Loan was subsequently issued. The 
offering on this occasion was $2,000,000,000, and 
the Secretary pointed out at the time that this was 
the largest single piece of financing ever undertaken 
by the United States. The offering was at par and 
was announced in May, but subscriptions were re- 
ceived until June 15. The loan was a great success, 
the subscriptions aggregating $3,035,226,850, being 
$1,035,226,850 in excess of the offering, and also in 
excess of the allotment. The number of subscrib- 
ers was reported as approximately 4,500,000. The 
Second Liberty Loan came in October (subscriptions 
being received until Oct. 27), and this time the loan 
consisted of 4% bonds. These also were given the 
right of conversion into bonds bearing a higher rate 
of interest, should any subsequent loans be issued at 
a higher rate during the period of the war, but it was 
provided that should the privilege of conversion once 
arise and not be exercised, the privilege should cease. 
The bonds were offered at par but did not carry quite 
so broad an exemption from taxation as the bonds of 
the First loan, being subject not only (a) to estate 
or inheritance taxes, but also to (b) graduated addi- 
tional income taxes, known as surtaxes, and excess 
profits and war profits taxes. They ran for only 
25 years, with the right of redemption after ten years. 
The amount of the offering this time was $3 ,000,000,- 
000, with the understanding that the Secretary of the 
Treasury would accept over-subscriptions to half 
the amount of such oversubscriptions. This offer- 
ing also was a great success, though the aggregate of 
the subscriptions did not quite reach $5,000 ,000,000, 
the goal which Mr. McAdoo had set. The subscrip- 
tions, however, did amount to $4,617,532,300, and 
the Secretary of the Tresaury in conformity with 
his original announcement, accepted.50% of the over- 
subscription, making the total issue $3,808,766,150. 
The number of subscribers was reported at approxi- 
mately 9,500,000. The market price, however, of 
the Second Liberty Loan, as of the First Liberty 
Loan, almost immediately declined, and on Dec. 31 
the closing sale price on the Stock Exchange was 
97.20. The 314s then sold at 98.60, and the con- 
verted 4s of the First Liberty Loan at 96.96. 

In anticipation of both these large loan offerings, 
the Secretary of the Treasury made numerous issues 
of Treasury certificates of indebtedness, the maturity 
of which was timed so that they could be redeemed 
as the proceeds of the large loans were received. In 
November and December the Secretary of the Treas- 
ury also made large issues of certificates of indebted- 
ness, maturing the following June, in anticipation 
of the prodigious income tax payments, to become 
due to the Government at that time. Altogether 
over $4,000,000,000 of these certificates of indebted- 
ness were put out during the year and all redeemed 
again, except $690,000,000, maturing June 25 1918, 
being the first of the issues of certificates made in 
anticipation of taxes. A second offering of certifi- 
cates in anticipation of taxes was announced Dec. 17, 
but this remained open through January 1918 and 
the certificates were dated Jan. 2 1918. The Gov- 
ernment also began on Dec. 3 the sale of Thrift 
stamps, War Savings stamps and War Savings cer- 
tificates, of which an aggregate of $2,000,000,000 
may be issued, but the movement had obtained no 
very great momentum up to Dec. 31 1917. 

The greater part, or rather the bulk, of the Gov- 
ernment’s borrowing went to meet loans to the Allies. 
Up to Dec. 31 no less than $4,236,400,000 of credits 
had been extended to the Allies, of which Great 
Britain’s share was $2,045,000,000; France’s, $1,- 
285,000,000; Italy’s, $500,000,000; Russia’s, $325,- 
000,000; Belgium’s, $77,400,000, and Serbia’s, $4,- 
000,000. é : 

The Federal Government, being obliged to borrow 
on such a tremendous scale, the effect necessarily 
was to exclude borrowing of other kinds on any 
extended scale. Municipalities had to raise theirrates 
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since the United States was setting a new income 
yield for its own obligations, while railroad and other 
private corporations found it almost impossible to 
borrow at all, even by offering very high rates of 
return. In view of the fact, too, that the United 
States was to be a continuous borrower for unlimited 
amounts—there being no prospect of an early 
termination of the war—it became increasingly 
important that as nearly as possible the loan and the 
investment market should be reserved exclusively 
for it, and that other borrowing demands should be 
cut down to the lowest possible figures or be elimin- 
ated altogether. As early as September there were 
suggestions that it might be well to consider the 
propriety of creating a commission to pass on the 
priority of security offerings in order that the 
Government might have the right of way in financing 
the war. In December the Secretary of the Treas- 
ury in answer to a communication addressed to him 
seeking an opinion as to the advisability of carrying 
through plans for a system of flood control in the 
Miami Valley, involving a bond issue of $25,000,000 
(which the Secretary approved) expressed the hope 
that others charged with similar responsibilities re- 
specting the financing of enterprises, would make 
it their practice to consult with him before under- 
taking any new financing. In his annual report, 
too, the Secretary expressed himself in a similar 
fashion, saying: 

“The Government must, if necessary, absorb the 
supply of new capital available for investment in the 
United States during the period of the war. This, in 
turn, makes it essential that unnecessary capital ex- 
penditures should be avoided in public and private 
enterprises. Some form of regulation of new capital 
expenditures should be provided. It may 
also become necessary to concert some constructive 
measures through which essential credits may be 
provided for those industries and enterprises in the 
country essential to the efficient and successful con- 
duct of the war. The subject requires the best 
thought and study. It is receiving the most earnest 
consideration.” 

Early in the year, before the United States entered 
the war, borrowing here on behalf of the Entente 
Powers was still indulged in. After the entry of the 
United States into the war, and its action in financing 
the needs of the Allies in making purchases in the 
United States, there was no longer occasion for the 
placing of large loans here such as had been the fea- 
ture in 1916. In January J. P. Morgan & Co., in 
view of the easy monetary conditions prevailing at 
this centre, induced the British Government to ne- 
gotiate here an issue of $250,000,000, secured con- 
vertible gold notes of the United Kingdom of Great 
Britain and Ireland. The notes bore 514% interest 
and were made to mature $100,000,000 Feb. 1 1918 
and $150,000,000 Feb. 1 1919. The one-year notes 
were offered at 99.52 and the two-year notes at 
99.07, netting the investor about 6% in both cases. 
A public offering was made and the notes oversub- 
scribed. In March J. P. Morgan & Co., at the head 
of an extensive syndicate, brought out $100,000,000 
544% secured convertible gold two-year notes. The 
notes were offered to the public at 99, yielding the 
investor slightly over 6%. They were enormously 
oversubscribed, and the syndicate was not called 
upon to take any of them. In July, though the 
United States had become a participant in the war, 
and had tremendous financing of its own to arrange, 
the Treasury Department at Washington granted the 
Canadian Government permission to float a short- 
time loan of $100,000,000 in this country. In Aug- 
ust J. P. Morgan & Co. began making weekly offer- 
ings of $15,000,000 90-day British Treasury bills, to 
an aggregate of $150,000,000, the rate of interest 
being adjusted from week to week, in accordance with 
money market conditions. In this case the specific 
object was to pay off bank loans of the British Gov- 
ernment incurred for purchases here before the 
United States entered the war. 








SE 

The home financing of the different belligerent 
countries was of course on a large scale. Foremost 
among the great loans was the new British war loan, 
brought out at the very beginning of the year. Two 
forms of bonds were provided, one bearing interest at 
5%, and offered at 95, and the other, 4%, issued at 
par. The 5% bonds were made to run for a period of 
thirty years, but redeemable at par after twelve 
years. The 4% bonds were made to run only twenty- 
five years and redeemable at the end of twelve years. 
Dividends on the 4% loan were exempt from liability 
to assessment for the income tax, other than the 
super-tax. Dividends on the 5% loan, on the other 
hand, were subject to the regular income tax. This 
loan proved a tremendous success, the subsriptions 
reaching £947 ,290,290 (£130,711,950 being in Treas- 
ury bills) and the number of subscribers aggregating 
5,289,000. This was the only long-term financing 
undertaken by the British Government. All the rest 
of the means for carrying on the war was obtained 
through the sale of Treasury bills and other forms of 
short-term obligations. In April the British Treas- 
ury began to receive applications for a new issue of 
Exchequer bonds (5%) without limit of time. They 
were made repayable April 1 1922, giving them a 
five-year term, but a holder on giving three months’ 
notice might require repayment Oct. 1 1919. On 
Sept. 30 the details were made known of a new scheme 
of war financing, but this also comprised obligations 
having a relatively short term of years torun. The 
new loan consisted of what were termed National 
War Bonds, bearing 5% interest. They were offered 
at 100, payable in full on application and repayable 
Oct. 1 1922 at 102; Oct. 1 1924 at 103, and Oct. 1 
1927 at 105. The loan also included 4% bonds, 
exempt from income tax, other than super-tax, re- 
payable Oct. 1 1927 at 100. The price of issue was 
100 in all cases, and the bonds are convertible on 
favorable terms into war loan bonds having much 
longer termstorun. They were offered for subscrip- 
tion beginning Oct. 2, and thereafter until further 
notice. The Dominion of Canada in March offered 
at 96, $150,000,000 5% bonds, maturing March 1 
1937. The subscriptions aggregated $266,748,300, 
but only $150,000,000 was allotted outside of con- 
versions. In November the Dominion brought out 
its Victory Loan of $150,000,000. The interest was 
514% and the issue price 100. Subscribers could 
take either 5-year, 10-year or 20-year bonds. The 
subscriptions, including conversions, aggregated $419,- 
289,000, all of which were accepted, the new cash 
being estimated at $400,000,000. 

France brought out a new war loan in November, 
subscription books remaining open from Nov. 26 to 
Dec. 16. The bonds were 4s, with the issue price 
68.60, making the yield 5.83%. M. Klotz, Minister 
of Finance, on Dec. 28 announced that, while the 
returns were still incomplete, the subscriptions, not 
including those from abroad, had aggregated 10,276,- 
000,000 francs. He said that cash subscriptions 
represented about half the total. oan 

Germany in March and April brought out its Sixth 
War Loan, consisting of 5% and 414% obligations, 
both offered at 98, and it was reported that the sub- 
scriptions had aggregated 13,120,000,000 marks. 
Germanv’s Seventh War Loan was brought out in 
September-October (subscriptions opening Sept. 19 
and closing Oct. 18), and aggregate subscriptions are 
said to have reached 12,625,660,200 marks. The 
loan consisted of 5% and 444% obligations offered 
at 98, the same as in the case of the Sixth War Loan. 

In no respect was the year more of a disappoint- 
ment than in the course of prices on the Stock Ex- 
change. Few, if any, years in the country’s history 


have witnessed such tremendous declines in security 
values, not only in stocks but also in bonds—bonds, 
too, of a gilt-edged character and of undoubted merit. 
To many it had seemed that a different result was 
likely. These based their expectation on the experi- 
ence during 1915 and 1916, when, following the ex- 
treme depression which occurred during the later 
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months of 1914, attendant upon the outbreak of the 
war in Europe, there came in 1915 and 1916 a period 
of speculative activity and buoyancy upon the Stock 
Exchange under which prices were impelled upward 
with great velocity. This buoyancy and tremendous 
rise in prives was based on the prodigious profits 
that the industrial concerns in this country were 
making in the execution of European war orders— 
not alone for munitions, but for supplies of all kinds. 
It was the fear of the speedy ending of this war busi- 
ness with the conclusion of peace that brought about 
the drop in prices during the closing months of 1916, 
when the German Government put forth peace pro- 
osals. 

¥ There was weakness in the opening month of 1917 
for the reason mentioned, namely, that peace seemep 
to many among the early probabilities, with an in- 
evitable return of commodity prices to normal basis 
and the cutting off of the extravagant profits and 
huge extra business which the war had brought to 
the producer and manufacturer in this country in so 
many different lines of industrial activity. The en- 
try of the United States into the war changed all this 
and dissipated these fears. Formal declaration of 
war against Germany did not occur until Good Fri- 
day, April 6, but Germany’s announcement of in- 
tention to begin unrestricted submarine warfare 
against which the United States had been directing 
all its energies, came as early as the last day of Jan- 
uary, and from that moment war was seen to be in- 
inevitable by every intelligent person. With the 
United States a participant, not only was prolonga- 
tion of the war certain, but the demand for every- 
thing appertaining to the war and needful in its 
prosecution was sure to be on even a greater scale 
than before, and this meant a continuance and fur- 
ther expansion of the wonderful industrial activity 
previously experienced. Many persons, therefore, 
argued that there must be a renewal of the speculation 
at rising prices that had marked the course of af- 
fairs during the two preceding years. Unfortu- 
nately, they were to find themselves as egregiously 
wrong on this occasion as in their 1914 diagnosis. 

Prices were to decline—did decline—month after 
month in most alarming fashion. On taking an 
intelligent retrospect, however, it is plain enough 
why expectations in that regard should have been so 
utterly disappointed. In the first place, with the 
entrance of the United States into the war, the Gov- 
ernment undertook the regulation and control of 
prices. Extravagant prices and inordinate profits 
were now to be a thing of the past. Not only was the 
Government determined to buy at reasonable prices 
for itself, but, what was perhapseven moreimportant, 
in the light of previous experience, it was determined 
that the Entente Powers should buy at the same level 
of prices, and furthermore, it insisted that domestic 
consumers should likewise have the benefit of the 
same range of values. The tax schemes of the Gov- 
ernment were to operate in the same disadvantageous 
fashion. Perfectly prodigious sums had to be raised 
by taxation, and Congress early evinced a disposi- 
tion to make extra heavy levies in the shape of war 
excess profits on those who were in receipt of such 
profits. 

As for the railroads, they had long been in serious 
plight because of their unfair treatment at the hands 
of the Inter-State Commerce Commission; they were 
now to be hard hit in a way surpassing anything pre- 
viously experienced. Very early in the year they 
were obliged to put into effect the Adamson 8-Hour 
Law, with the huge increase of expenses that this 
involved. They sought partial compensation in a 
general advance in freight rates, but on June 29 the 
Commission turned down the request for a general 
advance of 15%, and instead furnished merely meagre 
partial relief in permitting increases on special 
classes of goods over limited areas. The predica- 
ment of the railroads now became pitiable. Not 
only wages, but everything else that enters into 
the operating accounts of a railroad, and par- 





ticularly fuel, materials and supplies, had to be 
purchased at steadily rising prices. Hence it hap- 
pened that while their gross revenues were expanding 
in splendid fashion, being in this indicative of the 
growing volume of business that they were handling, 
their net earnings kept falling off, leaving them poorer 
notwithstanding the growth in the transportation 
services they were rendering. Late in the year, 
when they had renewed their application for a gen- 
eral increase in rates and the Commission was ap- 
parently in a receptive mood, there came on Nov. 14 
the news that the railway trainmen were voting on a 
proposition demanding a wage increase of over $100,- 
000,000 per annum, and that President Wilson had 
arranged to consult with the heads of the different 
brotherhoods in the endeavor to prevent a general 
tie-up of transportation facilities. Subsequent de- 
velopments included the announcement in Novem- 
ber that all the traffic of the Eastern roads was to 
be pooled, in an endeavor to relieve freight conges- 
tion. In December the Commerce Commission 
once more manifested its customary disinclina- 
tion to grant a straightforward advance in rates 
and in effect put the matter up to Congress by 
making a special report to that body, on its own 
initiative, indicating the difficulties that lay in the 
way of a solution of the railroad problem. The de- 
ferment of action in December on the Baltimore & 
Ohio dividends (both preferred and common) sug- 
gested that the continuance of dividends on certain 
properties could by no means be regarded as assured. 
A sensational change in market conditions, however, 
occurred with the appearance of the President’s 
proclamation on the night of December 26, announc- 
ing the taking over of the roads under a Government 
guarantee of income. The idea of a guarantee came 
as a complete surprise, and had the effect of com- 
pletely changing views as to the prospects of the 
roads. Accordingly, prices the next morning re- 
corded advances such as have rarely if ever been wit- 
nessed in the history of the Stock Exchange. 

Among the other main influences of the year, the 
fact that the Government was obliged to enter the 
money and investment markets as a tremendous 
borrower was a circumstance of prime importance. 
With the Government offering attractive rates,a new 
standard of values was necessarily set for other 
classes of investments. With the United States paying 
4% on its borrowing and 414% appearing imminent, 
5% and higher for municipal borrowing became neces- 
sary and the same was true of railroad and corpora- 
tion bonds. The great depreciation in railroad bond 
prices was one of the features of the year. 

The decline in foreign Government and municipal 
securities was influenced by other considerations. 
These naturally were affected by the varying for- 
tunes of the war. Military successes rested largely 
with the Germans, and with the social upheaval in 
Russia, which put that country outside the pale as 
an active, potent military agency against the Central 
Powers, very low figures were recorded in December 
for all the different issues of foreign Governments 
in our market. Anglo-French 5s which had sold at 
95 in April got down to 817% in December, though 
with a recovery by Dec. 31 to 883%. The 54% 
notes of the United Kingdom of Great Britain due 
in 1921 which had sold at 9814 in January, dropped 
to 8414 (but with a recovery to 9114), and the differ- 
ent issues of French municipal securities had the 
same experience. 

In the share market on the Stock Exchange the 
decline for the 12 months reached proportions for 
which few if any parallels can be found, and the 
collapse appeared the more noteworthy by reason 
of the fact that a certain shrinkage had already 
taken place in the closing part of the previous year. 
Atchison common dropped from 107% to 75, Great 
Northern from 11814 to 7914, Northern Pacific from 
11014 to 75, Union Pacific from 149! to 101%, 
Louisville & Nashville from 334 to 103, Illinois 
Central from 10634 to 8534, elaware & Hudson 
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from 151% to 87, Norfolk & Western com. from 13854 
to 9254, Milwaukee & St. Paul com. from 92 to 35, 
Chicago & North West from 124% to 85, Baltimore 
& Ohio from 85 to 38144, New York Central from 
10354 to 62144, Erie from 3434 to 13%, Reading 
(par $50) from 10414 to 60% and Pennsylvania (par 
$50) from 5734 to 4014, the high figure in every case 
being made in January and the low in either Decem- 
ber or November. In the matter of the industrial 
shares the experience was much the same; U. 8S. 
Steel common, which had sold at 13654 in May, 
getting down to 79% in December, General Electric 
dropping from 17134 in January to 118 in December, 
A:nerican Telephone & Telegraph falling from 128% 
to 9534, American Beet Sugar common from 102% 
to 63, American Sugar Refining common from 12634 
to 8914, Bethlehem Steel common, class B, from 156 
to 6614 Crucible Steel common from 91% to 4534, 
International Paper common from 495% to 18%, 
Maxwell Motor from 6134 to 191%, Studebaker com- 
mon from 110% to 335%, National Lead from 634% 
to 377%, People’s Gas Light & Coke of Chicago from 
106144 to 35, Pullman Co. from 167% to 106%, 
Brooklyn Rapid Transit from 82 to 36, &c., &c. 
The downward movement was arrested at the very 
close of December, both on the railroad list and 
among the industrial properties, as already noted, 
by the action of the President in taking over the rail- 
roads with a guarantee of income. This caused a huge 
upward spurt, under which the close at Dec. 31 was at 
a considerable recovery from the extreme low figures. 





Current Events and Discussions 
CONTINUED OFFERING OF BRITISH TREASURY 
BILLS. 

The usual offering of ninety day British Treasury Bills 
by J. P. Morgan & Co. was disposed of this week. The 


bills are dated July 23 and mature Oct. 21- The rate of 
discount remains unchanged at 6%. 








~ 














BRITISH TREASURY AUTHORIZES METROPOLITAN 
WATER BOARD TO PROVIDE FOR MATURING 
OBLIGATIONS IN NEW YORK. 

The British Treasury, according to a special cable to the 
“Journal of Commerce” July 23, has authorized the Metro- 
politan Water Board to issue £1,300,000 in bills at London 
to meet $6,300,000 in gold notes maturing in New York on 
Sept. 18. 





TRAFFIC IN GOLD REGULATED BY THE ITALIAN 
GOVERN MENT. 


In a report to the Departmeat of Commerce at Washing- 
ton, dated June 10, Consul-General David F. Wilber at 
Genoa says: 

For the duration of the war and for six months after the conclusion of 
peace all persons in Italy who carry on the exchange of moneys or deal in 
articles made of gold muss keep a special register for transactions of this 
kind. In this register must be entered all operations, whether of purchase 
or of sale, in gold coin, giving the name, the nationality and domicile of the 
seller or purchaser, and specifying the kind of money and the reasons for 
the operation. The register musy also show what gold coins have been 
received or disbursed as payment or exchange or for any other reason, in 
addition to those just indicated. Goldsmiths are included among those 
who must keep a register of their transactions. 

The three banks of issue in Italy are authorized to receive, on special 
interest-bearing deposit, gold coins in legal circulation in the kingdom, as 
well as pounds sterling and dollars, and eventually other gold coins. These 
deposits may be withdrawn in the identical coin six months after the 
signing of the treaty of peace, from which date the deposits will cease to 
bear interest. . 








PROPOSED ITALIAN DISCOUNT AND TRUST COM- 
PANY TO BE FORMED IN NEW YORK. 


With a view to strengthening the financial and business 
ties between the United States and Italy, the establishment 
is proposed in this city of the Italian Distount & Trust Co., 
which is to be formed under the auspices of the Guaranty 
Trust Co. of New York and the Banca Italiana di Sconte. 
The Italian Discount & Trust Co., it is announced, will 
conduct a general banking and trust company business, 
paying especial attention, however, to Italian import and 
export trade, and will cater to the large Italian colony in 
New York, seeking checking accounts and time deposits. It 
will do a general foreign banking business, with a depart- 
ment devoted to foreign exchange, money orders and drafts. 





It will be incorporated under the laws of New York State 
with a capital of $500,000 and a surplus of $250;000. The 
banking quarters of the new company will be located at 
399 Broadway, at the corner of Walker Street, in the building 
where the Italian Consul has offices. It will be opened for 
business about Sept. 1. George P. Kennedy, Assistant 
‘Treasurer of the Guaranty Trust Co., will be President of the 
bank, and G. Biasutti, Manager of the Florence branch of 
the Banca Italiana di Sconte, will be Vice-President. Among 
the directors will be Alexander J. Hemphill, Eugene W. Stet- 
son, Harry Lawton and Theodore Rousseau, of the Guaranty 
Trust Co.; Comm. Angelo Pogliani, Managing Director of 
the Banca Italiana di Sconte; Emanuel Gerli, Judge John J 
Freschi, Mr. Kennedy and Mr. Biasutti. It is announced 
that Emilio L. Wirz, one of the General Managers of the 
Banca Italiana di Sconte, made a special trip from Rom in 
connection with the establishing of the Italian Discount & 
Trust Co., and has been engaged here for several weeks in 
this work. 

The Banca Italiana di Sconte, with which the Italian 
Discount & Trust Co. will be affiliated, has 70 branches in 
that country. There is also a branch in Paris, while the 
London clearing agent is the London, Provincial & South- 
western Bank, Ltd., which will be merged with Barclay’s 
Bank. The capital of the Banca Italiana di Socnto was 
recently increased to 180,000,000 lire, of which 154,000,000 
lire is fully paid up. Deposits and current accounts of the 
bank on April 30 1918 amounted to 1,632,001,661 lire, and 
the cash in hand and with banks was 91,657,944 lire. (The 
customary value of the Italian lire is 19.3 cents in United 
States currency.) Senator Guglielmo Marconi, the inventor 
of wireless telegraphy, is Chairman of the Board{ofjDirectors 
of the Banca Italiana di Sconte. 








AUSTRIA’S FINANCIAL CONDITION. 

The following concerning the financial condition of 
Austria appeared in the New York “Tribune’”’ of July 25, 
the advices being credited to an Amsterdam cablegram of 
July 23: 

The budgec for 1918-19 was presented in the lower Austrian House to-day 
by the Finance Minister, according to Vienna advices. The estimates 
aggregate expenditures of 24,332,000,000 kronen ($4,866,400,000), which 
covers all war conditions, assuming that the war continues through the 
fiscal year. The permanent expenditure includes 2,016,000,000 kronen 
($403,200,000) for interest on war debts, including the Eighth Loan. 
Total revenue, 4.866,000,000 kronen ($973,200,000). The total deficit is 
19,466,000,000 kronen ($3,893,200,000) . 

An explanatory memorandum says that the purely military war expen- 
ditures of Austria in the first four years of the war amounted to 38,633,- 
000,000 kronen ($7,726,600,000). For the fifth year 12,000,000,000 
kronen ($2,400,000,000) is asked. 

The indebtedness from all war credits amounted on June 30 to 67,000,- 
000,000 kronen ($13,400,000,000). 








PROPOSED FRENCH EXPORT BANK. 
The proposal to form a French export bank was made 
known in the following cablegram to the daily papers from 
Paris July 25: 


In a discussion in the Chamber of Deputies on the renewal of the privi- 
leges of the Bank of France Etienne Clementel, Minister of Commerce, 
stated that the Government would soon lay before the Chamber a bill 
proposing the creation of a banking system designed to favor French ex- 
portation by the extension of long-term credits. He indicated that a capi- 
tal of 100,000,000 francs would be sufficient to found agencies in the 
principal countries of the world. 


LIQUIDATION OF GERMAN BANKS IN BRAZIL. 

Press advices to the daily papers from Rio Janeiro on 
July 24 announced that by an order of the Brazilian Govern- 
ment the operations of German banks throughout the 
country had been restricted solely to liquidation of their 
business. This measure, it was said,would result in the 
early closing of these institutions. On the following day 
the following dispatch was printed in “Financial America:”’ 

The Brazilian Government to-day ordered the liquidation of three large 
German banks which had been the centre of German activities in Brazil. 

The banks taken over were the Allemand Trans-Atlantic Co. capitalized 
at 40,000,000 marks; the Brasilianische Bank Fuer Deutschland, 23,- 
000,000 marks, and the Dutsche Sudamericanische, 20,000,000 marks. 

Liquidation of the banks is believed to be the immediate forerunner of a 
general uprooting of German interests. 

The papers herein referring to the decree on the 24th stated 
that inasmuch as all banks concerned were in doubt as to 
the exact meaning of the decree, Brazilian exchange opera- 
tions are for the time being suspended. This situation, it 
was said, was affecting rubber and other importers, because 


no bills are being drawn or negotiated. 














PROPOSED PAPER MONEY ISSUE IN BRAZIL. 
It was reported on July 25 that a bill has been presented 
by the Brazilian Senate for the issuing of paper money to 
the amount of approximately 200,000 contos. 
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INDEBTEDNESS OF URUGUAY TO BRAZIL 
: CANCELED BY LETTER. 

According to telegraphic advices from Rio Janeiro, ap- 
pearing in “Financial America” of July 23 a special 
treaty has been signed by the Brazilian Government elimi- 
nating the indebtedness of Uruguay to Brazil. It is added 
that Uruguay, reciprocating, has agreed to build a manual 
training school at the frontier and to build a bridge across 
the Yaguaron River. 








FIRST INTERNAL LOAN OFFERED BY TURKISH 
GOVERN MENT. 


The New York ‘‘Evening Post’’ of July 20 had the follow- 
ng to say regarding the first internal loan offered for sub- 
scription by the Turkish Government: 


In June, according to the ‘“‘Stock Exchange Gazette’’ of London, the 
Turkish Government offered its first internal loan for subscription, and its 
terms are somewhat remarkable in several respects. The loan was for an 
unlimited amount, bearing interest at 5%, with 1% amortization. Special 
revenues administered by the Council of the Ottoman Public Debt were 
assigned as security, and the Imperial Ottoman Bank managed the loan. 
The chief feature in the issue was that, while subscriptions were received in 
paper currency, payment of interest and reimbursement of principal were 
guaranteed in gold. 

The procedure would seem to be that the Council of the Imperial 
Ottoman Debt, six weeks before each interest date, will send to Berlin the 
amount of the coupon to be paid in paper money, and Germany will con- 
vert this paper into gold, which it will remit to the Council of the Ottoman 
Public Debt. Moreover, the interest oa the loan will be paid in advance, 
and the effect of this arrangement is rather curious. The bonds are of £20 
each, and £20 in paper money is considered to be worth £4 in gold, so that 
subscribers to the issue, after having paid the amount in paper, would 
receive on allotment half a pound, or 50 piasters, in gold at once. 

Another remarkable provision regarding the loan is that foreigners 
having balances in Turkey can invest in the loan, and will receive their in- 
terest in gold without question whether they are neutral or enemy holdefs. 








SENATOR ROBERT L. OWEN ON INTER-ALLIED 
EXCHANGES. 


The following letter bearing on inter-Allied exchanges 
has been addressed to the New York ‘‘Times” by Senator 
Robert L. Owen, in answer to an editorial appearing in that 


paper: 
To the Editor of the New York ‘‘Times”: 


Your editorial on inter-Allied exchanges is an important contribution 
on this suoject. It is of the greatest importance that the country should 
understand this matter. The Allies are probably losing $2,000,000 a day. 
In my judgment this could be promptly corrected by co-operation between 
the four great belligerents and controlling the purchase market of foreign 
bills in the currency of nations where the dollar and Allied currency is at 
@ serious discount. 

To sell pesetas at 50% bonus requires somebody to buy them on this 
basis. The purchase ought not to be permitted by the bankers or capital- 
ists of the Entente Allied countries. In this way credit terms could be 
made available which will not now be made available, when fl.grant 
profiteering is permitted. ‘The same thing is equally true with regard to 
the Italian lira. The Entente Allies should maintain the Entente Allied 
currency at relatively commercial par and not permit their credit to be 
discounted either on a 25% or on a 50% discount. The Allies have it in 
their power if they will use the power with judgment and system. 

ROBERT L. OWEN, 
United States Senator. 

Washington, July 19 1918. 


We also give herewith the editorial to which the Senator 
refers, and which was published in the ‘Times’ of July 18: 


Inter-Ally Exchanges. 


There is no doubt that the dislocation of the exchanges due to the war 
is an impediment to victory. ‘The occasion of the remark is the appeal of 
gallant Italy that she shall not be compelled to pay twice for the goods 
Necessary to oppose the Huns, as is practicaily the case when her currency 
and ours show their present want of balance. Every day that any of the 
Entente Allies pays more than it need for the supplies of the war it loses a 
bloodless battle and puts on itself, to that extent, the disability which the 
blockade imposes upon Germany. Not for the sake of Italy alone, but 
for the sake of all the Entente members, there is need of a financial unity 
among them comparable to the military unity which was adopted after 
four years of hard experience. The financial task should be the easier, 
but it is the later to be attacked, as it has been in the hearings of the 
Senate Committee upon Banking. The nature of the case indicates that 
the problem should be solved as an incident of the war, and not as an 
ordinary undertaking of bankers or merchants to equalize the exchanges. 

It is absurd to propose the latter method, when the seas are blockaded, 
when there are land embargoes, when several countries have so much gold 
that they put obstacles in the way of receiving more, and when other 
countries are so extended that they prevent gold leaving their jurisdiction. 
The exchanges cannot be corrected under such conditions. Neither should 
the exchange rates of any country be treated individually. That has been 
attempted in the case of sterling most successfully, and we see the result. 
Sterling is accumulated where it is cheap and sold where it is dear. The 
result is that New York is the dumping ground of all the sterling owned 
by all neutral nations. They cash here their credits against England and 
thereby enrich themselves as we did before we went into the war. ‘That is 
not a service to commerce such as bankers or merchants fairly profit by 
ordinarily. It gives aid to Germany in proportion that it casts burdens 
upon us to lend England to supply the dollars with which sterling is pegged. 
Not to wander too far from the text, and to point the moral in the case 
of Italy. it should be remarked that we have advanced to Italy $650,000,000, 
or double the excess of our exports to Italy over our imports from Italy 
during the war. It is clear that the giving of dollar credits to Italy has been 
ample enough to maintain the exchanges in normal relations, if it could 
be done in that way. Others, perhaps, may be able to explain what 
became of the surplus of the credits over the excess of our exports, but 





—— 
there is so much underground finance in these abnormal times that an 
unprofessional opinion would not be justified. 

The suggestion is not that our credits to Italy should be limited. On 
the contrary, whatever goods any ally wants for war should be supplied 
by any Entente Government to any other, on an open account, on a gold 
basis, and no questions of exchange should be allowed to arise in the present. 
They belong to the future, after the war shall have been won. If no 
exchange is created, there can be no traffic in it. Not only would that 
block the games of those who buy and sell sterling instead of paying their 
own bills in their own currency or in dollars; it would put pressure upon 
neutrals like that used by Germany in Germany’s interests. At the Senate 
hearing it was said by bankers in charge of this subject for their institutions 
that the dollar was depreciated in Spain, Holland, Switzerland, and other 
neutral countries, ‘‘because the banks in those countries feared to advance 
money to American bankers lest they incur Germany’s displeasure.” 
Spanish banks will lend to us for the purchase of supplies for Pershing 
forces ‘‘only if gold were shipped to them, and upon no other collateral.’’ 
That is mockery, and an invitation to a financial offensive. If they will 
do business with their friends only in that unfriendly manner, they should 
be put to a choice whether they prefer to deal with the Teutonic allies or 
with the Entente, on open account, to be adjusted at a more convenient 
time. 

The proposal is novel, but not so strange as this war. It is far from 
being original, for it has been made simultaneously in principle by several 
merchants in several countries. In this country it was made first in prin- 
ciple by Mr. Leopold Frederick, if he was correctly understood. In Paris 
Alfred Neymarck said a few weeks ago: ‘‘My friend Luzzati (who put 
Italian finances right years ago) has never ceased demanding one thing 
since the war began—a financial and economic entente among the Allies. 
4 If such financial union had existed from the beginning of the war, 
we should have stopped short the wild race of American, English, and par- 
ticularly neutral exchange.’’ Deputy di Cesaro was quoted in a Rome 
canle to the ‘“‘Times’’ on July 4 as endorsing the idea of an international 
reserve board for the clearing of international exchanges on the principle 
that the Federal Reserve Board clears our domestic exchanges without. 
moving a dollar of gold. ‘The idea is a large one, but small compared with 
the commitments already existing between the Allies. It would end the 
intolerable spectacle of our Allies buying in depre-iated currency while 
thrifty neutrals, like Spain, make 50% profit through the procured de- 
preciation of our dollars in Madrid. What should be stabilized is less the 
exchanges, Italy's or any other’s, than the gold standard itself, which 
is threatened doubly. First, there is the familiar result due to the lus. 
of paper used. Secondly, there is the dislocation between values in goods 
and in gold when gold and goods are not freely exchangeable. Thus we 
arrive at the position that in helping Italy from its embarrassment we are 
safeguarding the future of the gold standard, which means more to us 
than to any other nation, for we shall lose more than any other nation if 
there shall be a revival of fiscal fallacies due to the strain of recuperation 
after the war. 








EOPOLD”’ FREDERICK*ON THE PROBLEM JF] 
. BSTABILIZING DOLLAR EXCHANGE BY 
INTER-ALLIEDICOUNTRIES. 


In view of the great interest attaching to the subject, we 
print herewith an extract from the statement recently made 
before the U. S. Senate Committee on Banking and Cur- 
rency, Washington, by Leopold Frederick, Director of the 
American Smelting & Refining Company, Treasurer, Chile 
and Braden Copper Companies, and former Manager of the 
Foreign Exchange Department of the National Bank of 
Commerce, New York. 


Regarding the stabilization of dollar exchange, everybody agrees that 
the dollar is at a discount in neutral countries on account of the pegging 
of the sterling in New York. ‘The harm has been done and we must have 
a remedy as quickly as possible. The trouble was that each country 
paddled its own canoe. Lord Cunliffe as representative of the Bank of 
England was negotiating with Spain. The French Financial Commission 
was trying, according to newspapers, to come to some arrangement with 
the Spanish financial authorities, American banking interests were en- 
deavoring to raise a loan in Madrid. According to my opinion, in order 
to obtain any tangible results it is absolutely necessary that there should 
be also in exchangea unity ofcommand. It isabsolutely necessary in order 
to bring the dollar to par that the financial operations of all the Allies be 
united and centralized. The United States would have to take the lead 
because it is the largest lender of money to the Allies. The United States 
should take the initiative and urge the immediate formation of an inter- 
Allied committee which would co-ordinate the license bureaus in control 
of imports and exports of the United States, Great Britain, France and 
Italy, and arrange for the necessary credits in neutral countries. In order 
to obviate the question of neutrality a plan would have to be devised with 
the large banks of the four Powers and a credit for at least half a billion 
dollars arranged for. In this syndicate will not only participate the Gov- 
ernment banks of the four Powers, but also say ten or twelve of the most 
powerful banks of each country. We are now in the business to win the 
war, and this credit will have to be guaranteed by all banks jointly and in- 
dividually. The different credits in the neutral countries should be ar- 
ranged by the bankers most familiar with the respective countries. For 
instance, London bankers should take the lead in the Scandinavian coun- 
tries. The French bankers whose relations with the Spanish financial 
affairs have always been very intimate should take the lead in Spain. I 
believe that the Spanish banks will not be reluctant to grant such a credit 
to the most powerful banking syndicate ever formed in the world. If 
necessary, this banking syndicate could even put up neutral securities, of 
which there are in the United States about $40,000,000, consisting of 
Argentine, Chilean, Swiss and Norwegian, some of them being put up as 
collateral for the 514% United Kingdom notes. It is absolutely imperative 
for this Inter-Allied Committee, in order tc bs successful, to prohibit the 
arbitrage in exchange and merchandise. Every country would have to 
settle directly and the Inter-Allied Committee will make the necessary 
arrangements in each case in order to balance the trade. All non-essen- 
tials to be excluded from purchase in neutral countries. ae | 


This syndicate can well afford to pay a high rate of interest. The 
amount of the equivalent of 500,000,000 dollars to be raised by this 
banking group represents only a tentative figure and for immediate needs. 
It was impossible for me to arrive at the exact balance of trade of each of 
the Allied nations with neutral countries on account of the incomplete 
statistics of the commodity movements in the different countries. 
French Trade Reports, for instance, are more than one year behind. 


The 
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ACTIVE DEMAND FOR MONEY IN CHICAGO—HIGH 
RATES. 


Referring to the active demand for money in Chicago and 
the probability that the rate will go above 6%, the Chicago 
“Herald & Examiner” in its issue of July 24 had the follow- 
ing to say: 

Probability that Chicago banks will be forced to raise their loaning 
rate to 644% in September is being discussed by several bankers. Money 
in this centre is getting tighter daily, with the demand increasing. But 
the ruling rate holds firm at 6%. 

For some time the banks have practically confined their loans to re- 
newals, and these for a maximum of ninety days. Some loans have been 
called quietly. As a whole, the banks are getting their assets as liquid as 
Possible, in order to bear their share of the Government’s financing program. 

With the Treasury Department issuing $750,000,000 of certificates of 
indebtedness fortnightly up to October, when a $6,000,000,000 Liberty Loan 
is anticipated, the banks see no relief in sight. Crops will move mean- 
time, but this operation is not expected to be of a magnitude to relieve the 
money stringency. 

“The banks are really entitled to go above 6% to-day,”’ declared Arthur 
Reynolds, Vice-President of the Continental & Commercial National Bank. 
“The demand for money is far greater than the supply, and loanable funds 
are getting exceedingly scarce. 

“I feel the rate must be increased to 644% by September. And there is 
@ possibility it may go even higher. It all depends on how large the crop 
Movement is, and how fast the money taken out of the district by the 
Government works its way back.”’ 


The Chicago ‘‘Tribune’”’ in its issue for the same day also 
referred to the subject. Incidentally, it is noted_by that pa- 
per that the loan expansion of the banks of Chicago is being 


curtailed; we give its observations below: 

Chicago banks are curtailing to some extent their loan expansion, which 
in several instances has reached the high point in the history of the bank. 
The general increase in prices has made it necessary for borrowers to use in 
their business twice the amount of money for the same volume of product 
as compared with pre-war periods. 

Ability of the banks to continue to expand at the Federal Reserve Bank 
is not questioned, but the unusual volume of loans is a new experience 
and the banks are beginning to feel they would like to slow up a while and 
accustom themselves to the changed conditions. 

In addition to the increase in capital required by high prices for products, 
there is the unceasing demand of the Government for cash. Some features 
of this demand were pointed out in the ‘“Tribune’’ last Monday. The mat- 
ter may be further localized in the presentation of these figures: 

Since June 25 there has been sold in this district $232,000,000 Treasury 
certificates; paid in on the Liberty Loan bonds $76,000,000, and in excess 
profits taxes $109,000,000, making a total of $417,000,000. 

Within 30 days, or between June 25 and July 25, the Government will 
have withdrawn of this cash $354,000,000, leaving on July 25 from the 
total amounts raised $63,000,000. 

In the last ten days the banks have paid out to the Government $196,- 
000,000. Such a withdrawal of cash could not fail to be reflected in les- 
sened ability, temporarily, of the depositary banks to continue making loans 
with the same freedom they did before the withdrawal of $354,000,000. 

It may be said of all the large national and State banks of Chicago that 
their lending experience is about the same. Concerning the situation at 
the largest local bank, the Continental & Commercial, National, President 
George M. Reynolds said: 

“Our loans are the highest they have ever been. Our borrowings at the 
Federal Reserve Bank are also the largest, a condition, however, which 
obtains similarly with other institutions. 

‘*The demand for money comes from every direction. It is not for specu- 

ative or nonessential purposes, but for the regular conduct of business. 

““However, it must be understood that there is reasonable limit to be 
considered. Within three weeks this bank has paid out to the Government 
about $34,000,000 cash. Borrowers should take this into consideration 
and restrict if possible their demands to pr‘me necessities until the money sit- 
uation rights itself. 

‘*There will be a big wheat crop coming on, which at $2 26 a bushel runs 
into money fast. But it has not yet begun to move. Until it does, bor- 
rowers and banks must be considerate. There is money enough to go round, 
but we can’t have all we want just when we want it.”’ 








CHICAGO CLEARING HOUSE FIXES SLIDING INTER- 
EST RATE ON DEPQSITS. 


The resolution adopted on July 15 by the Clearing House 
Committee of the Chicago Clearing House Association 
providing for a sliding scale of interest on bank deposits 
similar to the arrangement put into force by the New York 
Clearing House Association, was unanimously adopted by 
members of the Chicago Association on July 22. The plan 
approved by the Chicago Clearing House will go into effect 
Aug. 1. Under it the maximum rate to be paid on bank 
deposits is fixed at 214%, whereas it had heretofore been 


2%. The following is the resolution adopted: 

No member of this association and no bank or trust company clearing 
through any member shall agree to pay, or shall pay, directly or indirectly, 
on any credit balance payable on demand or within ten days, or on any 
certificate of deposit so payable, by its terms, issued to orfor the account 
of any bank, trust company or other institution conducting a banking 
business, or private bank or bankers, located in the United States, interest 
at a rate in excess of 1% per annum when the then ninety-day discount 
rate for commercial paper at the Federal Reserve Bank of Chicago is 2% 
or less, and an additional one-fourth of 1% for every one-half of 1% that 
such discount rate of the Federal Reserve bank shall exceed 2%, except 
that the maximum rate paid or agreed to be paid on any such credit balance 
or certificate of deposit shall not in any case be higher than 3% per annum. 

The clearing house committee, upon ascertaining to the satisfaction of a 
majority of its members that a member or affiliated bank clearing through 
a member has violated the provisions of this section, shall report their 
findings to the association, and if approved by a majority vote of al the 
members of the association the offending member or affiliated bank shall 
be fined $5,000. On the second offense the member or such affiliated bank 
shal be subject to expulsion from the Clearing House Association, and the 
committee will proceed to act as the articles of association and rules and 
regulations provide for the expulsion of a member. Effective Aug, 1 1918. 








The Chicago ‘Herald and Examiner” gives the schedule 
of rates prepared by the Clearing House Association as 
follows: (In the first column are the variations in the ninety- 
day rate for commercial paper at the Federal Reserve Bank 
of Chicago, and in the second the maximum rate to be paid 
on out-of-town bank balances): 


2% oF over, but lew that SMM. oj... oo cc nn ecocece 1% 
244% or over, but less than 3%...........-----------e---e---e 1%% 
4 TS) ER AERA. 14% 
26% OF over, tnd lend Ghee Bohn 5 occ eco ce conunecndasunen 1%% 
4% oF over, but los than 434 %......-.....0 oo once ne cncemnn 2% 
434% of over, but less than 6%......-.<<-cc-cneccecnncsccecus 2K%% 
5% . oF over, but less tham 534%... ~~ ooo enc mnccmncccce 24% 
536% or over, but lem them O95..nonnocnccncocccecscemsccucace 2%% 
a oa nig ts ei eck es a ae 3% 








DENIAL OF FRICTION BETWEEN AMERICAN BANK- 
ERS’ ASSOCIATION AND UNITED STATES COUN- 
CIL OF STATE BANKING ASSOCIATIONS. 

Two statements in refutation of reports of a lack of har- 
mony between the newly formed United States Council of 
State Banking Associations and the American Bankers’ 
Association, have been made public this week. One of 
these has come from George H. Earle Jr., President of the 
Real Estate Trust Co. of Philadelphia, a member of the 
Executive Committee of the new body, who presided at 
the St. Louis meeting on July 16 at which the new association 


was brought into being. Mr. Earle’s statement says: 

There is a great deal of nonsense being given out as to the national 
council of State banking institutions. The situation is exceedingly simple. 
These State institutions, being chartered in each State to meet the condi- 
tions and needs of such States individually, have naturally very satisfac- 
torily met local wants, just as the national banks have splendidly met the 
broad national situation. If I am correctly informed, the State bodies 
have, because of their local applicability, become far the larger body. 
The two, however, following our American system, have amply met the 
whole situation and in the most friendly and helpful spirit. 

A large part of the funds of the national banks being deposits from State 
banks, any one, therefore, who suggests antagonisms is a friend to neither. 
As to the Federal Reserve system, every one with any sense knows what 
splendid, even imperative, work it is doing. All that is necessary is to 
read the resolutions of the convention to get clear light on this subject 
The State banks, however, being the larger body, felt that as there might 
be matters to discuss and adjust involving conflicting interests, it would be 
better in such instances to have a council of their own to advise and nego- 
tiate on such matters. 

I have heard of none that intends at all to withdraw from the American 
Bankers’ Association, as it has its value in the general broad field. Take 
for an instance the question of joining the Federal Reserve system. No 
one was authorized to speak for the State banks, to advise them even, and 
consequently the great majority have just drifted. Personally I feel that 
the representatives of all interests can canvass this matter and properly 
look into the difficulties with a perfectly sound and satisfactory result 
Of course, in the interim, no harm is being done, as the State banks and 
trust companies are doing their full and patriotic share and at least as 
unselfishly as any system in the country. 

Frederick E. Farnsworth, Secretary of the American 
Bankers’ Association, was quoted in the “Journal of Com- 
merce” of July 24 as having the following to say regarding 
the two organizations: 

We do not regard the new council as an opposition organization, and feel 
confident that the association and council will co-operate in all matters of 
common interest. The association has a membership of approximately 
19,000, of which 12,000 are State banks, and includes national banks, 
State banks, trust companies, savings banks, clearing houses and other 
sections. On points of difference between the national and State banks 
the association, naturally, cannot take a stand, the individual sections 
being free to act as such. We could not, for example, favor the trust come 
panies over the national banks, or vice versa, in opposing or advocating 
the bill conferring upon the latter trust company functions. 

It is probably true that some State bankers felt that we were not suffi- 
ciently active in questions affecting them and that through the council 
they may obtain greater independence in certain directions. But I think 
that anybody reading the resolutions passed at St. Louis will be convinced 
that there is at present and will be no conflict between the two organiz- 
tions. The council is on record as favoring co-operation with us, and, on 
our part, we are equally ready to work with them. 

The important thing in the present banking situation, where the Govern- 
ment is calling upon every available facility and resource, is that all inter- 
ests should pull together. ; niger 4 

Details regarding the organization of the new association 


appeared in our issue of Saturday last, page 227. 








ARRIVAL IN EUROPE OF OSCAR T. CROSBY. 


The arrival in London of Osear T. Crosby, Assistant Sec- 
retary of the U.S. Treasury and President of the Inter-Allied 
Council, was announced in Washington advices of July 20 
which stated that he will hereafter be known as the United 
States Commissioner of Finance in Europe. Mr. Crosby 
returned to the United States in May for a conference with 
Secretary of the Treasury McAdoo relative to the financial 
relations between the United States and the Allies. The 
Treasury Department in announcing his arrival in Europe 
this week stated that he was accompanied by Norman H. 
Davis, President of the Trust Company of Cuba, at Havana, 
and Robert F. Loree, who have been acting as advisers of 
the Treasury Department, and who will be members of Mr. 
Crosby’s staff. Mr. Davis will visit Spain to study remedies 
for foreign exchange problems. Mr. Crosby probably will 


visit all the Allied countries shortly, making special studies 
of foreign exchange questions. 
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GOLD MINING HELD TO BE ESSENTIAL INDUSTRY | #°cet2te the distinction of the metal as vitally necessary for 


OF WAR. 

Gold mining has been listed as an essential industry, the 
War Industries Board announced on July 19, and all reason- 
able priority on material and supplies used in the production 
of gold will be given by the Priorities Committee. This 
action was taken on request of the Treasury Department. 








SUSTAIN THE PRODUCTION OF GOLD—SUGGESTION 
THAT GOLD MINING BE EXEMPT FROM 
TAXATION. 


\Courtenay De Kalb in the “Mining and Scientific Press” of San Francisco. 


No official of the Government, no committee in charge of war prepara- 
tion, no representative man anywhere has ventured to suggest that gold 
mining is a non-essential industry. The disabilities under which it has 
labored have. however, been overlooked until recently in the hurry 
build ships and to manufacture shells and powder. Eyen the 
Department has been so concerned with the trying task of fmancing the 
war as temporarily to disregard the difficulties that the gold 
were facing on account of the enormous increase in costs. Suddenly, how- 


i 


possible production of gold as at present. 
gold is one of tne most needed war essentials. In order to face the enor- 
mous amount of Government bonds required to finance our war expendi- 


of fostering it. 

The California Metal Producers Association has laid before the authori- 
ties at Washington the facts regarding the stress of weather against which 
the gold miners are contending, and Mr. Charles G. Yale has made a 
special report on the subject at the request of the Treasury Department. 
The value of the gold produced in the United States, Alaska and 
the Philippines, was $84,456,600 in 1917, being $7,133,700 less than in the 
previous year. It is estimated that the output this year will decrease 35% 
unless an effective stimulus be applied. In California the decline in the 
first six months of 1918 has been alarming. The output was 66,668 
ounces, against 89,830 for the corresponding period of 1917. In one of 
the leading districts of the Californian gold belt the cost this year has 
increased $1 per ton, against a recovery of $7 per ton of ore. On the 
Mother Lode, which yields 46% of the total output of the State, the added 
cost has been nearly as great, and the average recovery is about $4 20 per 
ton 


growing fear among the miners that gold mining is 
, and, as a result of this apprehension, an exodus 
EE ee Oe Oe ee fal eet tolen vlad 
The first and most obvious remedy that would serve to hearten the gold 
szines iy Sp sncnee a Aettnite cxter frou she ¥ or Tadusttinn Pore iene 
them on the priority list. Some complaint has been made that supply 
houses have discriminated against the gold industry by declining to contract 
for steel and other materials beyond immediate requirements. No indus- 
try can prosper if placed on such a hand-to-mouth basis. The War Indus- 
tries Board should stop this at once. The next problem is to relieve the 
stress caused by exorbitant prices. Gold, as the standard of reference for 
all markets, bears an immutable relation as regards a unit quantity of the 
metal to the unit of exchange. All values, all wealth, all credits, are 


confronts an operating cost as great as the market value of the article 
produced. Had a more rational plan been followed the disparity between 


Not only would such a 
shortage of gold be serious during the war, but it must be remembered that 
the closure of mines at this time would involve a shortage of gold for 
many years. Mines that are operating on a narrow margin of profit at 
all times will not soon resume if forced into idleness. Deterioration of 
Plant and equipment, rotting of timbers underground and collapse of 
stopes, gangways and shafts, inevitable under these circumstances, would 
discourage revival of the industry unless gold were to command a con- 
siderable premium. That is an evil from which the nation may devoutly 
hope to be spared. The peril of it will increase unless gold mining be 
sustained. 

In an effort to escape from the dilemma, proposals are oeing made that 
would be condemned as wrong in principle were it not for the serious peril 
confronting the gold industry. The plan that seems to have gained the 
larger number of adherents is to pay a bounty of $10, or some would have it 
$20, per ounce on all new gold produced. The American Mining Congress 
is urging this idea upon Congress, with the approval of many Western 
miners. It is a crude and reactionary method, but, for a time at least, it 
would be effective. That it would prove a relief for the duration of the 
war, and through the period of reconstruction afterward, is open to serious 
doubt. It is like keeping a patient alive by stimulants instead of finding 
acure. Nevertheless it has something to commend it, whereas the pro- 
posal to increase the unit value of gold is a contradiction in terms. That 
notion seems to have been advanced independently in America and in 
England. Another suggestion, which must appall sane financiers, is to 
permit the exportation of new gold to foreign markets at a premium. 
Such a course would precipitate a panic and would force gold to a premium 
in our own country. We may mention a much simpler method for relieving 
the stress, namely, to exempt gold mines from Federal taxes, and to 
supplement this by according similar exemption from local taxation. On 
the time-honored theory that gold belongs to the sovereign, this mark of 
sovereign favor and need, on behalf of the sovereign people of this democ- 
racy, would introduce no new and extraordinary principle. It would merely 





the nation’s financial health and for the stability of its public obligations; 
it would be no more an unfair discrimination than the exemption enjoyed 
by certain bonds, and it would tend to make gold mining, if not the most 
profitable, at least a gilt-edged com i 








LIABILITY TO SPECIAL BROKERS’ TAX IN SELLING 


OF FOREIGN EXCHANGE. 

The Illinois Bankers’ Association in its July 15 Bulletin 
announces a ruling by the Department of Internal Revenue, 
in response to an inquiry by the Association, as to whether 
banks rendered themselves liable for the special broker’s 
tax by selling foreign exchange where they have an arrange- 
ment to do this through their city correspondents. In an- 
nouncing its view that liability to the special tax is incurred 
in such case, the Department says: 

Receipt is acknowledged of your inquiry relative to brokers’ special tax 
liability of a bank doing business under the following conditions: 

A bank situated in an outlying discrict of the city, by arrangement with 
its correspondent bank located in the business centre, sells foreign exchange 
to its customers, the city bank furnishing stationery, list of foreign corre- 
spondents, and all other paraphernalia necessary for the transaction of the 
business. When a sale of exchange has been consummated, the outlying 
bank forwards a remittance for the amount involved, less its charges, to 
its correspondent, who arranges for the credit against the foreign draft 
drawn. 

You are informed that Sec. 407, Act of Sept. 8 1916, provides ‘‘Brokers 
shall pay $30. Every person, firm, or company, whose business it is to 
negotiate purchases or sales of stocks, bonds, exchange, bullion, coined 
money, bank notes, promissory notes, or other securities for others, shall 
be regarded as a broker.’’ It is the opinion of this office that a bank oper- 
ating as above stated is making a business of negotiating the sales of ex- 
change for others, and in this capacity comes within the definition of a 
broker, and therefore incurs liability to special tax as such. 


—_——— 


STAMP TAX ON DRAFTS IN CONNECTION WITH 
SHIPMENTS OF GOODS TO SEABOARD. 


The stamp tax imposed under the War Revenue Act of 
Oct. 3 1917 is not required to be attached to drafts on do- 
mestic banks in the ease of shipments of articles from the 
interior to the seaboard, where such articles have been sold 
to the United States agent of a foreign purchaser for export 
under circumstances entitling exemption from the transpor- 
tation tax. Internal Revenue Commissioner Daniel C. 
Roper so advices M. C. Elliott, counsel for the Federal 
Reserve Board in the following communication: 

June 21 1918. 

My Dear Mr. Elliott:—Referring to your letter of June 5 and my acknowl- 
edgment of June 10, it seems from Mr. Curtis's letter that under credit 
agreements conforming with the regulations of the Federal Reserve Board 
packers may draw bills of exchange on domestic banks against sales of 
goods to the Allied Purchasing Commission, such bills running for a period 
of time covering approximately the transit of the shipment from the interior 
point to the seaboard, where the goods are taken on board ship for the 
ocean voyage at the convenience of the Allied Purchasing Commission. 

In Wm. E. Pock & Co. (Inc.) vs. Lowe, decided in the United States 
Supreme Court May 20 1918, which held that the income tax of 1913 was 
valid as applied to net income derived from sales in foreign commerce, 
the court had occasion to discuss the effect of the constitutional prohibition 
against taxing articles exported, and it referred to and distinguished certain 
df its former decisions on the subject. It concluded that when the tax is 
not laid on the articles themselves while in course of exportation, the true 
test of its validity is whether it so directly and closely bears on the process 
of exporting as to be in substance a tax on the exportation. In the present 
circumstances it can probably fairly be said that the tax on the drafts, 
although they are to be paid before the actual ocean voyage begins, bears 
So directly and closely on the process of exporting as to be in substance a 
tax on it. The goods are doubtless “in course of exportation’’ from the 
time the first carrier receives them. 

The same principle would seem to apply as in the case of the transporta- 
tion tax. In Article 31 of Regulation No. 42 rules for determining when 
property may be deemed to be in the course of exportation are laid down, 
and apparently the present situation is within their scope. 

It is accordingly held that the stamp tax imposed by subdivision 6 of 
Schedule A of Title VIII of the Act of Get. 3 1917 does not attach to drafts 
on domestic banks in connection with the shipment of articles from the 
interior to the seaboard, where such articles have been sold to the United 
States agent of a foreign purchaser for export under circumstances entitling 
the transportation within the United States to exemption from the trans- 
portation tax. 














Yours sincerely, 
(Signed) DANIEL C. ROPER, Commissioner. 








PAPER SECURED BY WAR SAVINGS STAMPS NOT 
ELIGIBLE FOR REDISCOUNT WITH 
FEDERAL RESERVE BANK 
War savings stamps cannot, in the opinion of M. C. 
Elliott, counsel for the Federal Reserve Board, be classified 
as a bond or note of the United States, and notes, drafts 
or bills of exchange secured by such war savings stamps, or 
the proceeds of which have been used to purchase, carry 
or trade in such stamps, should not be treated as eligible 
for rediscount by a Federal Reserve Bank. An opinion to 
this effect is printed as follows in the Federal Reserve 

“Bulletin” for July: 
Rediscount of Paper S2cured by War Savings Stamps. 


Notes, drafts and bills of exchange which are secured by war savings 
etamps and the proceeds of which were used to purchase or carry war 
savings stamps are ineligible for rediscount with a Federal Reserve bank. 
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June 8 1918. 
Sir:—The accompanying letter from the Deputy Governor of a Federal 
Reserve bank raises the question whether notes, drafts or bills of exchange 


bills of exchange were used to purchase or carry war savings stamps. 
Section 13 of the Federal Reserve act makes eligible for rediscount with 
a Federal Reserve bank— 


a eee nt Ss te sana ee 
for agricultural, industrial’ or P 


or a pgenmpersiel 
which have been used, or are to used for 
such definition shall not include notes, drafts 
investments, or issued or drawn for the 


It is obvious, therefore, that notes the proceeds of which have been used 
to purchase, carry or trade in war savings stamps are not eligible for re- 
discount with a Federal Reserve bank unless war savings stamps can be 
treated as bonds or notes of the United States, within the meaning of the 
language used in section 13 of the Federal Reserve act. 

Section 6 of the act approved Sept. 24 1917 authorizes the Secretary of 
the Treasury to borrow from time to time on the credit of the United States 
such sums as in his judgment may be necessary, and to issue therefor war 
savings certificates of the United States. 

Under the terms of the act ‘‘such war savings certificates shall be in form 
or forms and subject to such terms and conditions and may have such pro- 
vision for payment thereof before maturity as the Secretary of the Treasury 
may prescribe.’’ 

The Act further provides that— ais 

“The of the may, 
such terms and conditions ashe may prescrib, imtoo cause to be kote 
stamps to evidence payments for or on account of such certificates.” 


From this it appears that while the Secretary of the Treasury in his dis- 
cretion might issue war savings certificates in the form of a bond or note, 
or in any other form he deems necessary, the war savings stamps, under 
the terms of the act, merely evidence the payments for or on account of 
war savings certificates. 

The form of certificates prescribed by the Secretary is more nearly that 
of a certificate of indebtedness than that of a bond or note of the United 
States. It merely provides that subject to the terms and conditions 
printed thereon the owner named in the certificate shall be entitled to re- 
ceive on Jan. 1 1923 the amount indicated thereon by the war savings 
stamps or receipts attached. 

Under the terms and conditions printed on the certificate it is expressly 
stipulated that ‘‘this certificate is of no value except to the owner named 
hereon and is not transferable.'" In view of this condition, the certificate 
itself, which is the evidence of the Government's liability, could hardly 
be treated as a bankable security for loans. This being true, the war 
avings stamp which is, in effect, a receipt for payment on account of a 
non-negotiable evidence of indebtedness, could not, in vhe opinion of this 
office, be classified as a bond or note of the United States, and notes, drafts 
or bills of exchange secured by such war savings stamps, or the proceeds 
of which have been used to purchase, carry or trade in such stamps, should 
not be treated as eligible for rediscount by a Federal Reserve bank. 

Respectfully, 
M. C. ELLIOTT, Counsel. 
To Hon. W. P. G. Harding, Governor Federal Reserve Board. 








URGING RETENTION OF PAUL M. WARBURG AS 
MEMBER OF FEDERAL RESERVE BOARD. 


With the approach of the date when the term of office of 
Paul M. Warburg as a member of the Federal Reserve Board 
will expire, his retention on the Board is being urged in 
various quarters. Recently the ‘Wall Street Journal” (in 
its issue of July 17) referred to the adoption by the New York 
Bankers’ Association of a resolution recommending that he 
be continued as a member of the Board, the paper in question, 
saying: 

Paul M. Warburg, whose term as a member of the Federal Reserve Board 
will expire on Aug. 9, probably will not be reappointed. This will be as a 
result of his own inclination in the matter. He is said to believe that he 
can render more effective service to the Government without holding 
office. The natural assumption had been that he would be reappointed 
and that he would accept. 

The New York State Bankers’ Convention recently adopted unarimously 
a@ resolution expressing the hope that Mr. Warburg would continue as a 
member of the Federal Reserve Board. It was Mr. Warburg who was 
chiefly instrumental in the organization and development of the banking 
system, and whose great knowledge of finance galvanized the banking and 
currency system into a real force when the war began. 

It is understood that Mr. Warburg has plainly indicated his decision to 
retire at the end of his present term and that much of his energy in the 
future will be devoted on the outside to Liberty Loan and War Savings 
stamp campaigns. No announcement has yet been made and there is a 
possibility that Secretary McAdoo, upon his return from the West, may 
induce Mr. Warburg to reconsider his decision. 


Several Chicago bankers have taken occasion to give their 
views as to the desirability of Mr. Warburg continuing with 
the Board. The Chicago ‘‘Trubune”’ quotes these bankers 


as follows: 

George M. Reynolds, a director of the Federal Reserve Bank of Chicago 
and President of the Continental & Commercial National, said local 
bankers were very much concerned and that he had also received letters 
from bankers outside Chicago. He added: ‘Mr. Warburg has demon- 
strated his capabiilty in the organization of the Federal Reserve system 
the interpretations he has made of the law and the knowledge he has 
shown of banking. He is sound and has wide information on banking 
conditions and practices both in this country and abroad. His usefulness 
and desirability as a member of the Board are unquestioned, and it would 
be a positive loss for him to be permitted to retire.’ 

E. D. Hulburt, President of the Merchants Loan & Trust Co., one of the 
member State institutions of the system, has seriously interested himself in 
Mr. Warburg's behalf and said yesterday: ‘The term of Mr. Warbur 
expires, I believe, about the middle of August, and it is very important to 
the commercial interests of the country as well as to the banking interests 
that he be reappointed. It is no refiection on the other members of the 


Federal Reserve Board to say that Mr. Warburg is the greatest authority 
we have in Washington on international banking. His services in handling 
our war financing have been invaluable he has been most active in obtaining 




















= | 
amendments to the Federal Reserve Act, ' 
State banks and modifying the reserve requirements so that the Federal 
Reserve banks have been enabled to loan heavily to member banks for 
Government financing, which could not have been done otherwise, He has 
devoted his great talents whole-heartedly to this work, and I do not see how 
his services can be dispensed with without serious injury.” 

The Illinois Trust & Savings Bank is not a member of the Federal Reserve 
system. John J. Mitchell, President of the bank, said, however: ‘Mr. 
Warburg has high character and fine banking intelligence. His banking 
principles are sound and his interpretations of the Federal Reserve Act 
have demonstrated his breadth of thinking and knowledge of banking. 
The fact that he was born in Germany has not interfered with his loyalty 
to this country, and his banking associations have been of such a high 
character that it is not conceivable his influence could be directed in any other 
way than that which would be regarded by bankers as wholly twustworthy. 
I believe there is no one in Washington better qualified for membership 
on the Reserve Board, and I certainly trust he willremain.” = 

The Chicago “Tribune” added that there was a rumor in 
Chicago on the 22d inst. that Mr. Warburg had seen the 
President and agreed to remain on the Board in the event 
Secretary McAdoo should wish him to continue. 





In the circular of the First National Bank of Philadelphia, 
under date of July 15, President William A. Law had the 
eerwing to say with reference to Mr. Warburg’s reappoint- 
ment: 

As the four-year term to which Mr. Paul M. Warburg was appointed as 


@ member of the Federal Reserve Board draws to a close the whole banking 
fraternity is asking his reappointment. 


experienced international banker will be indispensable the 

years when the great work of restoring the world to a peace basis will be 
taken up, and when the Federal Reserve system must be developed along 
international lines. Mr. Warburg has worked incessantly for the preser- 
vation of the highest and soundest banking standards, and tosafeguard 
our banking system from all efforts to weaken it on the groundof exped- 
ency. The country owes Mr. Warburg a debt of gratitude which it cannot 
well repay, for his strong leadership in the cause of sound money and 
currency reform prepared the way for the construction of a banking system 
which Sir Edward H. Holden has declared to be the best in the world to-day. 








PROPOSED AID FOR CANNING INDUSTRIES BY 
FEDERAL RESERVE SYSTEM. 


The need by canning industries of funds with which to 
purchase materials and meet pay rolls is pointed out in a 
letter addressed to the Federal Reserve banks by Governor 
W. P. G. Harding, in which he states that it would be de- 
sirable to have the facilities of the Reserve System made 
available as far as practicable in the present emergency. 
The letter, which was dated July 3, appears as follows in 
the Federal Reserve “Bulletin” for July: 


The attention of the Federal Reserve Board has been called to the fact 
that because of the limitations of Section 5200 of the Revised Statutes 
many of the smaller national banks are unable to take care of the needs of 
their customers engaged in the canning business. The canning season is 
now about to begin and the Board is informed that additional accommoda- 
tion covering a period of about four months will be required by many con- 
cerns engaged in this business. 

It appears that although the canning industries have sold their output in 
advance, they are unable to realize on these sales until deliveries can be 
made. In the meantime they are in need of funds with which to purchase 
materials and to meet pay-rolls. The increased cost of labor and materials 
and the demands for larger production make their needs greater than usual. 
As the canning industries are located mainly in the small towns, few of 
them have established connections with larger banks in the cities, and have 
relied hitherto upon local accommodation. 

The suggestion has been made that the city banks extend direct credits 
to the canners upon the recommendation of local banks. While the 
Federal Reserve Board does not feel warranted in recommending to mem- 
ber banks in the financial centres that credits be extended to customers of 
other member banks in the circumstances recited, it does feel, however, 
that it would be desirable tv have the facilities of the Federal Reserve sys- 
tem made available as far as practicable in the present emergency. In 
order, therefore, to afford some measure of relief, it is suggested that you 
communicate with some of the larger banks in your district and ascertain 
if they would be willing to co-operate with the smaller banks in the canning 
districts by extending temporary credits to such canning enterprises as made 
be able to make a satisfactory showing as to their financial condition. 

The “Bulletin” also prints the following communication 
which was addressed to Governor Harding by Herbert C. 
Hoover regarding the canning industry: 

On a very modest estimate the output of this industry in fruits and 
vegetables in 1917 was valued at $275,000,000, and I believe canners will 
this year need about $50,000,000 in addition to their ordinary supplies of 
capital, because of the increased cost of raw product, cans, cases and labor. 

I know of no industry that is of more genuine value to the country, the 
army and the navy, to those associated with us in the war and toward the 
winning of the war itself than the canning industry. Its products represent 
conservation of the most valuable kind. 

The industry to-day is splendidly organized and is acting as a unit 
throughout the United States in conserving every particle of the seasonable 
products that may result from probably the largest acreage ever planted in 
cannery crops. 


OPENING OF EL PASO BRANCH OF FEDERAL RESERVE 
BANK OF DALLAS. 

The opening for business on June 17 of the El Paso branch 
of the Federal Reserve Bank of Dallas, with Sam R. Lawder 
as Manager, is reported in the Federal Reserve “Bulletin”. 
The proposed establishment of the branch was referred to in 
our issue of July 1. 
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FEDERAL RESERVE BOARD RECORDS APPRECIATION 
OF F. A. DELANO’S SERVICE. 


In referring to the resignation of Frederic A. Delano as a 
member of the Federal Reserve Board, the latter in the 
July number of its “Bulletin,” calls attention to the fact 
that for the period of practically four years since its organi- 
zation, the membership of the Board has been intact and 
Mr. Delano’s retirement constitutes the first change. Mr. 
Delano, who resigned from the Board to enter the army, 
has been appointed (as we noted last week) a Major in the 
Army Engineer Corps Reserve. The following entry in the 
minutes of the Board, voted upon the announcement of his 
retirement, expresses, the Board states, the feelings of his 
fellow-mem bers: 

The Board has heard with extreme regret of the proposed resignation 
of Mr. F. A. Delano. It desires to record its appreciation of Mr. Delano’s 
able and faithful service as a member of the Federal Reserve Board and 
of those high personal qualities which have made his relation to his col- 
leagues one of unusual mutual confidence and regard. Mr. Delano has 
served two years as Vice-Governor of the Board and for nearly two years 
additional as member. During this period of almost four years the Federal 
Reserve system has attained its growth, while the banking and financial 
problems of the nation, in whose solution the Federal Reserve system has 
necessarily had a large part, have been of unprecedented seriousness. 
Mr. Delano’s contribution to the effective organization of the system and 
to the succesful solution of its problems cannot be overestimated. His 
departure will be a serious loss to the system and a source of extreme 
personal regret to his colleagues. 








FEDERAL RESERVE BOARD’S PLANS TO ESTABLISH 
INDEXES TO BUSINESS CONDITIONS. 


Some further facts regarding the plans of the Federal 
Reserve Board to establish a series of indexes of business 
conditions (to which we alluded in our issue of July 13, page 
123) are furnished in the ‘Federal Reserve Bulletin’ for 
July from which we take the following: 

In the ‘‘Federal Reserve Bulletin’ for June it was announced that the 
Board would shortly undertake the establishment of a series of indexes 
of business conditions, for regular publication, in future numbers of the 
‘‘Bulletin,’’ such indexes to be compiled and presented for the purpose of 
affording data as nearly definite and authoritative as they can be made 
with reference to the progress of business, changes in economic conditions, 
and general alterations in the financial and banking situation. Preliminary 
to the initiation of this series of indexes, it is deemed desirable to furnish 
a@ general account of what is intended in this connection, both in order to 
assist in obtaining the co-operation of those whose aid must be enlisted in 
order to make the undertaking a success and also to furnish a more com- 
plete explanation of the scope and purpose of the new undertaking. 

Preparatory work surveying and examining the various sources of infor- 
mation relative to the production and market supply of leading commodi- 
ties was undertaken during the month with the view of selecting most 
typical and comprehensive indexes of industrial and financial conditions. 

It is the intention of the Board to use largely material gathered by other 
Governmental, State and municipal agencies, commercial organizations, 
and trade journals, and to supplement the material thus obtained by infor- 
mation received through channels of its own, particularly the Federal 
Reserve banks and agents, and also member banks. 

Working arrangements have been effected with most of the Washington 
offices and services whereby all statistics of a periodical character not 
treated as confidential will be supplied to the Board for use in the prepara- 
tion of its condensed reports. In this manner the market movements 
including receipts, shipments, stocks in hand, and prices of leading com- 
modities, will be made available. ‘These data properly classified will be 
used for computing index numbers showing changes in the physical volume 
of trade, visible stocks, consumption, &c. 

Under the head of indexes of business conditions the Board includes all 
statistics relative to production, consumption, transportation, and prices 
which may be regarded as affording definite indications of the character 
and trend of changes occurring from time to time in the economic organiza- 
tion of the country and in the activity exhibited by that organization. At 
present various collections of such data are made. They include compiled 
statistics covering the following topics, viz.: 

(a) Prices, both retail and wholesale, exhibited as actual series and also 
as index numbers, computed with reference to a specific base. Such prices 
are furnished by the Federal Government in the publications of the Bureau 
of Labor Statistics, while several index numbers are computed and issued 
from time to time by private investigators. The principal series of index 
numbers now available are Dun's, Bradstreet’s, the Annalist’s, Gibsons’, 
and two forms of the series compiled by the Bureau of Labor Statistics. A 
complete scientific study of the various characteristics of these series of 
index numbers has been prepared by Prof. W. C. Mitchell and published 
by the United States Bureau of Labor Statistics (whole No. 173). Selec- 
tive use will be made of this series of index numbers and particularly of the 
data published by the Bureau of Labor Statistics, with a view to correlating 
—. in prices with changes in the production and movement of com- 

(b) Reports of Production.—Many of the chief industries of the country 
issue, at intervals, statements showing the production and shipment of their 
output at varying intervals. This is true of the basic industries such as 
iron, steel, coal, copper, and other leading mining industries. Figures 
are given on the basis of reports received from the principal producing 
factors in the given lines to which they relate, and with them are frequently 
associated data showing the quantities of the given products on hand at 
Points of shipment or in storage at the chief points for assembling and 
distributing the output. In some of these lines, figures are collected and 
issued by Governmental agencies, but in most cases the data rendered cur- 
rently available are supplied chiefly or only by the producers or distributors 
themselves. The main lines of industry in which basic statistics of this 
class can be obtained are the following, viz.: Coal, iron ore, pig iron, steel, 
cement, tin, lead, copper, sugar, meats, hides, skins, leather, boots and 
shoes, lumber, &c. 

(c) The Railway Administration of the United States has under con- 

_Sideration a plan for the furnishing of compiled statistics relating to the 
movement of goods. With this plan completely carried out it will be 
feasible to exhibit the movement of chief items entering into freight move- 
ments from period to period. These statistics exhibit the extent and charac- 
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ter of changes in the movement of essential materials, and throw light upon 
the activity of industry by indicating the extent to which such materials 
are being demanded and produced in order to supply consumption. 
ted tabular data intended to exhibit the relative changes in such move- 
ments are thus essential in forming an idea, at any given time, of the 
extent and activity of manufacturing, besides furnishing information re- 
garding the claims of the sections producing and shipping such articles upon 
other regions of the country where they are manufactured or consumed. 

(d) Banking and credit statistics are relied upon to show not only the 
character of the credit situation from the standpoint of internal bank 
organization but also the conditions under which business is able to obtain 
the accommodation it requires from those who control the supply of liquid 
capital and credit. Such statistics include not only deposits, clearings 
and reserves, but also data showing variations in commercial rates of inter- 
est and discount on specified classes of loans. The material for a study 
of variations in banking and credit is peculiarly extensive and rich, but at 
certain points has heretofore been incomplete. Inclusive and valuable 
statistics of the national banking system are prepared by the Comptroller 
of the Currency, while the work done by the Federal Reserve system in 
gathering data relative to the condition of member banks in the larger 
cities has become familiar through the pages of the ‘“‘Federal Reserve 
Bulletin.”’ In sundry of the States satisfactory statistics concerning the 
condition of State banks are published from time to time by the local 
departments of banking. One of the most serious gaps in our banking in- 
formation has been found in the lack of authoritative data concerning dis- 
count and interest rates for standardized classes of paper. The Federal 
Reserve system has already done something toward standardizing interest 
and discount rates. Before long it may be able, with its twelve Federal 
Reserve banks and the branches, which will soon number upward of fifteen, 
to furnish authoritative quotations of interest and discount rates at the 
principai financial centres of the country, and so far as possible to reduce 
these to an index number basis. 

(e) Figures relating to savings are considered of importance because they 
show, at least approximately, the surplus of production over consumption 
and thus furnish a clue to the volume of new wealth created from time to 
time and rendered available for reinvestment, and thus for use in increasing 
or carrying on the productive capacities of the country, thereby affording 
employment to labor. The data relating to savings have thus far been 
among the less satisfactory of those available to students of economic 
progress. With the development of the new system of income and excess 
profits taxes it is, however, hoped to obtain more satisfactory information, 
at least within restricted fields, concerning the development of wealth and 
the growth of savings. This will at least be possible with reference to 
corporate savings and investments. 

(f) Data designed to show the extent of employment at any given time 
in the country at large throw light on the activity of industry and also upon 
the purchasing and consuming power throughout the various industrial 
sections into which the population is divided. ‘The degree of employment 
and unemployment, and the general level of wages, furnish an exact index 
of the economic condition of population in any given line of business. 
The recent entry of the Government of the United tSates into the industriai 
field as a large employer of labor and its efforts to secure a better distri- 
bution of available workers, enables it to furnish reliaple information con- 
cerning the conditions affecting the movement of and demand for labor in 
certain fields as well as the distribution of the available supply of workers 
in the specified classes of industry. 

While it is desirable and practicable to furnish general indexes of business 
conditions for the country as a whole, it will also be necessary, in order to 
obtain an accurate idea of the situation of the different sections of the 
nation, and also to obtain a more complete and detailed analysis of local 
industries, to initiate similar business indexes for each of the several dis- 
tricts in which one or more basic industries have their headquarters. The 
establishment of a series of business indexes for the nation as a whole is 
only the first step forward in the eventual development of a complete 
series of business indexes. It is the intention of the Board, therefore, to 
extend the system generally throughout the several Federal Reserve dis- 
tricts, securing in each district the establishment of satisfactory indexes 
relating to the condition of the chief industries situated there, and obtaining, 
as a result, reliable and authoritative reports of local business conditions. 
No announcement can as yet be made as to the distribution of industries 
by districts, or the character of the methods to be employed in reporting 
upon each of them. The character of industry and the methods of measur- 
ing it vary so widely as between different parts of the country that identical 
methods cannot be employed in all cases. The adaptation of the system 
of business indexes to the different localities will therefore be deferred to 
some date in the future, after the initiation and establishment of the 
business indexes designed to exhibit in broad terms the development of 
national industry. 








PROFITS OF FEDERAL RESERVE BANKS EXPECTED 
TO REACH 50% AT END OF CALENDAR YEAR. 


In referring to the dividends and surplus profits of the 
Federal Reserve banks in the July number of its “Bulletin,” 
the Federal Reserve Board states that all of the banks were 
able to declare dividends to cover periods up to June 30 of 
the present year, and it figures that at the present rate of 
growth the combined excess profits for all the banks, after 
the payment of the 6% dividends may easily reach 50% of 
the paid in capital at the close of the present calendar year. 
The following is what the Board has to say in the matter: 


Gross earnings, partly estimated, of the Federal Reserve banks for the 
first six months of the present year were $24,850,000, while current ex- 
penses for the same period aggregated $4,040,000; the total estimated net 
earnings for the first half of the year are therefore $20,810,000. All of the 
banks were able to declare dividends to cover periods up to June 30 of the 
present year. Six of the banks declared dividends for the 6-monta period 
ending Juné; four banks for the 12-month period ending June; and two 
banks for the 18-month period ending June. None are now in arrears 
with their dividend payments. The total amount of dividends due and 
payable is about $3,180,000. Deducting this amount, as well as an ad- 
ditional amount of $644,000 reserved for depreciation on securities from 
the total estimated net earnings for the six months, there remains a balance 
to be carried to profit and loss of over $17,000,000—an amount which may 
be somewhat reduced through additional charges to profit and loss on 
account of Federal Reserve currency issued during the period, furniture 
and equipment, and bank premises. This $17,000,0000 is about 25% 
of the average paid-in capital of the Federal Reserve banks for the six 
months of the present year. At the present rate of growth combined excess 
profits for all banks, after payment of the 6% dividends, may easily reach 
50% of the paid-in capital at the close of the present calendar year. Only 
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one-half of these excess profits, according to Section 7, is carried by the 
banks to surplus account, the other half going to the United States as a 
franchise tax. After the surplus of any bank has reached 40% of its paid- 
in capital, all of the excess profits must be paid to the United States. 
Considerable differences, of course, exist between Federal Reserve banks 
in respect to the proportion of excess profits to capital, so that in individual 
cases it may not be true even with earnings accumulating at their present 
rate, that the 50% level will be reached. In the future, with all arrears 
in dividends paid and a surplus of 40% to paid-in capital set up, the Gov- 
ernment will receive as a franchise tax from the banks all the excess of their 
combined net earnings above 6% on the paid-in capital stock. 








ASSESSMENT BY FEDERAL RESERVE BOARD. 


An assessment of 0.00125% upon the capitalization of 
the Federal Reserve banks to cover the estimated general 
expenses of the Board from July 1 to Dec. 31 1918 was voted 
by the Board last month, according to an announcement 
in the Federal Reserve “Bulletin” for July which says: 


Acting under the provisions of the Federal Reserve Act, the Federal 
Reserve Board on June 20 voted an assessment of 0.00125% upon the 
capitalization of Federal Reserve banks to cover the estimated general 
expenses of the Board from July 1 to Dec. 31 1918. The assessment is 
based upon a capital of $152,556,000, as of June 15 1918. The rate of 
assessment will vield $190,695. The resolution of the Board, with the 
figures on which the assessment is based and a detailed statement of ex- 
penditures and commitments as a basis of estimate, is given below. 

Resolution Levying Assessment. 


Whereas, Under Section 10 of the Act ouproves Dec. 23 1913, and known 

as the Federal Reserve Act, the Federal Reserve is empowered to levy 

semi-annually upon the Federal Reserve banks in proportion to their capital 

stock and surplus an assessment sufficient to pay its estimated expenses 

including the salaries of its members, assistants, attorneys, experts, and 

employees for the half year su the levying of such assessment 
er with any deficit carried forw from the p half y 


hereas, It ap from estimates submitted and 
necesary that a d rqual to one hundred and twenty-five thousandths 
of 1% (0.00125) of the capital stock of the Federal Reserve banks be 
created for the p hereinbefore described, exclusive of the cost of 
— and prin of Federal Reserve notes: Now, therefore, 
it reso , That pursuant to the authority vested in it by law, the 
es an assessment upon e several 


Federal Reserve Board hereby levi 
Federal Reserve banks of an amount equal to one hundred and twenty- 
five thousandths of 1% (0.00125) of the total capital stock and lus 
of such , and the fiscal agent of the Board hereby auth to 
collect from said banks such assessment and execute, in the name of the 
Board, a receipt for B ae new made. Such assessment will be collected 
in two installments one-half each; the first installment to be paid on 
July 1 1918, and the second half on Sept. 1 1918. 


Estimate for Juiy 1918 Assessment. 
Average monthly encumbrance for period Jan. 1 1918 to June 


+ pe. his PS a pag ata a i eR RE NT IIE $28,761.71 
Estimated monthly requirements, July to Dec. 1918, inclusive. 35,467.59 
Estimated monthly increase__._......-....-......-. 6.705.88 
Estimated requirements, July to Dec. 1918 inclusive___._._- 212,805.54 
Estimated unencumbered I I I 24,979.48 
187 ,826.06 
Total capitalization and surplus of Federal Reserve banks, 

I a a a a ek al aa ces Saati 152,556,000 

Rate of assessment to produce $190,695__...-._-____________ 0.001 
In view of all conditions I have the honor to recommend that an assess- 
ment, of one hundred and twenty-five thousandths of 1% (0.00125) be 


W.M. IMLAY, Fiscal Agent. 
gy 6 eter 
ommittee on Organization, Expenditures, and Staff. 








DAILY FEDERAL RESERVE BOARD AND GOLD 
SETTLEMENT FUND. 

The Federal Reserve Board announced in its July “Bulle- 
tin’ that the operation of the gold settlement fund has so 
greatly extended its scope that the Board had directed the 
Federal Reserve banks to put into effect on July 1 a daily 


gold clearing system. The Board added: 

This merely substitutes a daily for a weekly settlement, such ag has been 
employed in the past. It is not expected that the change will bring about 
any definite alteration in the relationship of the banks except that of in- 
creasing the convenience and speed of their dealings with one another. 
Without a full understanding of the plan daily telegraphic transfers might 
at first seem to temporarily prejudice the reserves of some of the Federal 
Reserve banks. As a matter of fact, however, the effect will be exactly 
as at present. The plan will eliminate a great deal of work at the Federal 
Reserve banks, and through the daily, instead of weekly, settlement will 
provide the proper adjustment in the holdings of gold to the credit of each 
Federal Reserve Bank in the gold settlement fund in as nearly automatic 
a@ way as possible. At the present time the Federal Reserve banks, in 
addition to the weekly settlement, have the privilege of demanding trans- 
fers at any time when a net debit balance is shown in account with other 
Federal Reserve banks. It must be expected that if the present plan of 
weekly settlements were to be maintained, such transfers would become 
more numerous in the future, as the calls upon the Federal Reserve banks 
become heavier. The proposed plan will do away with the greater part 
of such transfers, and will release, for the strengthening of their reserves, 
the funds now carried as ‘‘amounts due from other Federal Reserve banks.”’ 
At the present time practically all the Federal Reserve banks are advising 
each other by wire of their daily credits of immediately available city items. 
While good to a limited extent, this plan covers but a small proportion of 
the credits, and hence the need for a daily settlement. In order to render 
the work of the gold settlement fund more effective, as well as to make 
all communication between the banks and the Board prompter and more 
certain, a private wire service has been established between Washington 
and the various Federal Reserve banks as well as between the banks them- 
sclves. This service is now in satisfactory operation. 

The details of the plan for daily clearings through the gold 
settlement fund are furnished as follows in the “Bulletin:’’ 

The following plan of daily clearings through the gold settlement fund 
has been adopted by the Federal Reserve Board, and the Federal Reserve 
banks have been directed to make it effective on and after July 1 1918. 

At the close of business each night each Federal Reserve bank will wire 
to the Federal Reserve Board the aggregate amounts credited that day 
to each other Federal Reserve bank. This would amplify the present 
Wednesday telegram, in so far as actual dollars and cents would be wired 
instead of even thousands. Credits now entered by each Federal Reserve 
bank to the account of each of the other 11 banks, which are grouped at 





——— ees 
present on Form No. 34 in ‘Due to other Federal Reserve banks,” 
be credited to “‘Gold settlement fund, suspense," instead. nes 
This telegram should be sent as an “open’’ message except for the intro- 
ductory and final code words. It should show in numerals, properly 
punctuated, the exact amounts in dollars and cents credited to each of 
the other 11 Federal Reserve banks at the close of business on the respective 
day, and give the same figures as will be shown in the daily statement 
on Form No. 34 against new liability item “Gold settlement fund—sSus- 
pense account” (replacing item ‘“‘Due to other Federal Reserve Banks’’). 
A sample of the form of telegram, with introductory test word and closing 
code word denoting date of credits, would read as follows: 





SE te nnicvannnadibinnbisnisnteieiiiaam Lao Meee 

Oe Wt nn ssc ee ee "San oma 7a 
ID oircciccnsccnsoncatnabdbidalaea. items 388,411 12 
IS bits nn crmasidicinncuiien hs tl Lee ee 612,050 50 
ety snag A EE Cs NE eR 78,056 49 
PD esi cinnccucincnitina diiteeens aa. Sos eee 47,411 99 
WP ndiinc ccccwanceknwdbndl i Be ate 1,304,856 50 
Bes SMS. nc es es ee ee ee ae ee 708,980 25 
SNM... ccncnccicncischi deeibacdaetil ee 98,412 16 
BN GING a. os cn ns nce dde aed 504,411 88 
UB ie on kc ee ee a 2 ee 49,560 48 
ee Pembtiece.. os i a a ee ee 1,048,495 18 
Code. . 


SMITH, Cashier. 

On the morning following the Board, having received 12 telegrams, will 
charge each sending bank in the gold settlement fund with the aggregate 
of its telegram, distributing the individual credits as therein advised. 

The Board will then credit each of the 12 Federal Reserve banks in the 
gold settlement fund with the aggregate of credits telegraphed by the other 
Federal Reserve banks and send appropriate telegraphic advice to each 
of the banks credited. 

In these telegrams the Board will continue to show net gain or loss in 
the fund which would confirm to the Federal Reserve banks that their 
respective telegrams of the previous day had been correctly received. 

Upon receipt of the Board’s telegram, each Federal Reserve bank will 
make the following entries: 

Debit.—‘‘Gold settlement fund, suspense.*’ 

Credit.—“‘Gold settlement fund” (with aggregate of telegram to the 
Board on the day previous). 

Debit.—‘‘Gold settlement fund.”’ 

Credit.—“‘Collection items’ (deferred debits) (with aggregate of the 
telegram received that day from the Board). 

The necessity for ‘Gold settlement fund, suspense," account arises from 
the fact that the Federal Reserve Board’s published statement must reflect 
the figures shown on the books of and reported to it by the 12 Federal 
Reserve banks. 

This new account will eliminate telegraphic ‘‘float’’ and thus avoid a 
situation encountered several times on Friday nights, under which asset 
item ‘‘Gold settlement fund’’ had been credited by one Federal Reserve 
bank without corrsponding debit by another Federal Reserve bank. 

The above covers the modus operandi of the suggested plan, in so far 
as the gold settlement fund accounts of the Federal Reserve Board and the 
12 banks are concerned. The interior arrangements at the individual 
Federal Reserve banks may be made as follows: 

Everything dispatched from one Federal Reserve bank to another should 
be deferred and charged to ‘‘Collection items, debit.’’ This covers not 
only cash letters, whether city or country items, but payments on tele- 
graphic transfers ordered by other Federal Reseral Reserve banks, Federal 
Reserve, notes or currency shipped to other Federal Reserve banks, mis- 
cellaneous charges, expense, service charges, interest, telegrams, &c., in 
fact, every item heretofore charged to ‘‘Due from Federal Reserve banks” 
should, under the proposed plan, be charged to ‘‘Collection items, debits.” 

Some banks might prefer to enter these ‘Collection items, debits,” 
by detail in books, while others would prefer to file the carbons of their 
letters or other dispatches, &c., under the names of the Federal Reserve 
banks affected. Some banks prefer the latter plan for the reason that, by 
intelligent filing, an automatic tickler of unaccounted for items is thereby 
supposed for convenient tracing. 

Each Federal Reserve bank, in addition to the daily telegram to the 
Board, as outlined above, will prepare, as it now does, statement of the 
details with proper description for the use of each other Federal Reserve 
bank whose account in the gold settlement fund had received credit. 

The aggregate of each statement would, of course, agree exactly with the 
aggregate amount of credits wired to the Federal Reserve Board. This state- 
ment should be forwarded by first mail, carbon to be retained for the files. 

Upon receipt of the Federal Reserve Board's daily wire, it will be im- 
possible to do other than credit ‘‘Collection items” (deferred debits) with 
the total, one ticket for each Federal Reserve bank. 

Upon receipt, however, of the mail advices from other Federal Reserve 
banks the carbon copies, or tickets representing previous debits to ‘‘Col- 
lection items—deferred debits,’ covered in the mail advices received would 
be transferred from the ‘‘Collection items—Deferred debits" files, as well 
as the credit ticket representing the entry made on receipt of the Board’s 
wire. 

It would be necessary, of course, to see that the mail advice footed to 
the total of the wire, and that the items coyered in the mail advice, cor- 
responded to the carbons transferred from the ‘Collection debit’’ file. 

Without a full understanding of the plan, telegraphic transfers might 
at first seem to temporarily prejudice the reserve of the Federal Reserve 
bank which credits its members and charges ‘Collection items, debits." 
As a matter of fact, however, the effect is exactly as at present, where 
“‘Due from other Federal Reserve banks” is charged. Both accounts are 
deductions from gross deposits. 

The effect of this plan would be to eliminate a great deal of work at the 
Federal Reserve banks, and to provide daily, instead of weekly, the proper 
participations in the gold settlement fund in as nearly an automatic way 
as possible. 

At the present time the Federal Reserve banks, in addition to the weekly 
settlement, have the privilege of demanding transfers at any time when a 
net debit balance is shown in account with other Federal Reserve banks. 
It is to be expected that under the present plan of weekly settlements such 
transfers will become more numerous in the future, as the calls upon the 
Federal Reserve banks for financial assistance of their members become 
heavier. The proposed plan will do away with the greater part of such 
transfers, also with the necessity of rediscounts between Federal Reserve 
banks when due primarily to the unavailability of “‘Amounts due from 
other Federal Reserve banks.’’ The rediscounting operation, as at present 
conducted, involves a great deal of work, which, by some means or other, 
should be curtailed. 

At the present time practically all the Federal Reserve banks are ad- 
vising each other by wire their daily credits of immediately available city 
items. While good, to a limited extent, the plan covers but a small pro- 
portion of the credits. The new plan will reduce the number of telegrams 


very considerably, and will cover every credit. 








344 








THE CHRONICLE 


[Von. 107. 


eee 





—___ 














NOTES SECURED BY FARM LOAN BONDS MAY BE 


DISCOUNTED BY NATIONAL BANKS. 

Notes secured by Farm Loan bonds may, in the opinion of 
M. ©. Elliott, counsel for the Federal Reserve Board, be 
discounted by national banks. This opinion is set out as 
follows in the current issue of the ““Federal Reservé Bulle- 
tin:” 

My Dear Mr. Comptroiller.—You asked whether, in the opinion of this 
office, national banks are prohibited by law from making loans on the 
security of farm-loan bonds issued under authority of Act of July 17 
1916, and known as the Farm Loan Act. 

The question involved seems to be whether the loans in question come 
within the classification of loans on real estate. Under the National Bank 
Act national banks are permitted to lend on personal security and are 
impliedly prohibited from making loans on security of real estate, except 
where such security is taken for a debt previously contracted, or where the 
loan meets the requirements of section 24 of the Federal Reserve Act. 

In the opinion of this office, a loan on the security of a farm-loan bond 
should not be classified as a loan on real estate. It has been consistently 
ruled by your office in accordance with decisions of the Supreme Court of 
the United States on this subject that a note secured by another note as 
collateral, such collateral note in turn being secured by real estate, does not 
constitute 4 loan on real estate. In such ease the security for the note 
discounted is the obligation of the maker of the collateral note and the fact 
that the maker of this note is in turn secured by real estate does not make 
thé security which the bank receives a real estate security. 

In thé case of farm-loan bonds, these bonds are the obligations of farm- 
land banks. The bonds, as I understand it, are not secured by mortgage 
on real estate, but by the notes or other obligations of various farmers 
being held by the farm-land bank. In legal effect, therefore, the farm- 
loan bond is in the nature of a collateral trust bond and the security for 
these bonds consists of the personal obligation of various farmers, which 
obligations are in turn secured by real estate. 

In the opinion of this office, therefore, notes secured by farm-loan bonds 
may be discounted by national banks. 

(Signed) M. C. ELLIOTT, Counsel. 

June 10 1918. 








LOANS TO FARMERS BY FEDERAL LAND BANKS IN 
JUNE. 
Loans to farmers by the Federal Land banks aggregated 
$8,343,430 during June, according to the following state- 
ment made public by the Farm Loan Board on July 13: 


During the month of June $8,343 ,430 were loaned to farmers of the United 
States by the Federal Land banks on long-time first mortgages, according 
to the monthly statement of the Farm Loan Board. The Federal Land 
Bank of Spokane ieads in amount of loans closed, $1,262,800. The other 
banks closed loans in June as follows: Houston, $913,233; St. Louis, $820,- 
777; Omaha, $804,950; New Orleans, $801,725; Louisville, $735,900; 
Wichita, $656,100; Columbia, $636,995; Springfield, $500,400; Berkeley, 
$468,200; St.-Paul, $406,400; and Baltimore, -$335,950. 

On July 1 the total amount of mortgage loans placed since the estab- 
lishment of the Federal Land banks was $109,517,308, covering 48,297 
loans closed, as against $101,376,318, covering 44,765 loand closed on 
June 1. 

During June, 1916 applications were received asking for $5,127,011, being 
about one-fourth the number of applications received during May. Dur- 
ing the same period 2,516 loans were approved, amounting to $6,793,527. 

The grand total of loans cloased is distributed by Federal Lank Bank 
districts as follows: 


| Bape ae ae Pree yee ay ee Pee) eee eer eee $17 ,000 555 
BO. WOMB a skids Shh Shes wtb sdhh ote Khe ute cessiwics sists 16,205,000 
CE 2... cactncdassccanbbccuasdasincc debe Je0aesiee 13,264,140 
WHINE onesie oo bt hi ek Sebi di ed oes s is cia 12,292,700 
peers fart ap eet es a ey ee ee pe Te eee ee 9,807,741 
WOW QrmeMis soe kos hss se hbk Ct ad Shh Hd ck 7,646,540 
VowmtevGD 46 hb Weeds Sots cidbds Jétsbiwdee RHR tid oi Lees 6,704,106 
BO; TAO. bs csswosee Se cides he cee ted ede sic bed cu SeS 7,172,172 
po PT ee ee Se ee ee ee ee een Tere Ee 6,698,400 
COMMIS oki citi idk Sic etc d cso ewe cs EM 4,746,513 
DetbGre ici ct dee Sctsé A sku He seees. hie Std LE 4,140,500 
GOUMNGTNS as Skok cd. o sbdbn See b5 65k COs ss HA SH 3,851,595 








PROSPEROUS YEAR FOR OHIO STATE BANKS. 


An abstract of reports of earnings and expenses recently 
made public by Ohio State Superintendent of Banks Philip C. 
Berg shows the past year to have been one of the most pros- 
perous in the history of incorporated State banks. A state- 
ment issued by Superintendent Berg says: 

Reports of the 601 incorporated State banks for the year ended Dec. 31 
1917, just compiled by him, show gross earnings to the amount of $45,941,- 
463, an increase of $6,177,690, or 15.5% over the previous year. Net earn- 
ings for the same period of time amounted to $11,892,281, an increase over 
the preceding year of $276,083, or 2.4%. 

While the banks throughout the State have enjoyed a prosperous year, 
yet an analysis of the reports show the banks of the larger cities have en- 
joyed the greatest degree of prosperity. The net earnings of the 485 banks 
outside the larger cities show a gain of 18.7% on the capital, while those of 
Toledo show a gain of 19%; Canton, 22.1%; Dayton, 22.97%; Akron, 
25.4%; Cincinnati, 26.5%, and Cleveland, 26.7%. The banks of Youngs- 
town show a gain of 15.8% and those of Oolumbus 12.5% on their capital. 
hey A an at te the bd incorporated State banks of Cleveland amounted 

4% © ca for the 17, or 34. higher than an 
other city of the State. ath "= 4 
Salaries of officers and employees of the banks paid during the year 
ited to $5,899,066, an increase of $1,008,160, or 20.6% over the 
paid in 1916. 
paid by the 601 ineorporated State banks for the year ending 
- 31 1917 amounted to $1,749,465, which was $217,563, or 14.2% 
than was paid in 1916. Interest paid to depositors for the same 
of time amounted to $21,901,751, an increase of $3,510,667, or 19%, 
the preceding year. 
Dividends distributed to stockliolders during the year amounted to 
837,757, an increase of $357,258, or 7.9%, over the preceding year. 
et earnings carried to surplus for the same period of time amounted t> 
,906683, or 6.3% of the total earnings. 
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Total capital and surplus invested in the 601 incorporated State banks 
at the close of business Dec. 31 1917 was $94,258,403, a gain of $8,057,188 
as compared with Dec. 31 1916. 

The percentage of gross earnings to capital for the past year was 85.1%, 
the greatest probably ever shown, but on account of the large increase in 
the amount paid for salaries, taxes and interest, the percentage of net gain 
is 1.1% less. 














WAR FINANCE CORPORATION TO MAKE ADVANCES 
TO BANKS LENDING TO FARMERS 
AND CATTLEMEN. 


Announcement that the Federal Reserve banks at Dallas, 
Kansas City and Minneapolis had been instructed to ad- 
vise the banks and trust companies (non-members as well 
as members of the Federal Reserve System) of the willing- 
ness of the War Finance Corporation to make advances to 
institutions making loans to farmers and cattlemen, was 
made by the Treasury Department on July 23 in a statement 
which said: 

The board of directors of the War Finance Corporation announced to-day 
(July 23) that at the suggestion of Secretary McAdoo it had wired the 
Federal Reserve banks at Dallas, Kansas City, and Minneapolis, re- 
questing them to notify the banks and trust companies in their respective 
districts, non-members as well as members of the Federal Reserve System, 
of the willingness of the War Finance Corporation to make advances 
under Section VII of the War Finance Corporation Act to banks and trust 
companies which had made loans to farmers and cattlemen. 

It is hoped that this measure will enable these institutions to extend 
credit freely both to farmers and cattlemen whenever necessary to insure 
the preservation of these essential industries in loculities where drought 
have seriously impaired their productivity. 

Under the terms of the War Finance Corporation Act these advances 
are limited to 75% of the amount of the loans made by the borrowing 
institution or to 100% in case the borrowing institution itself furnishes 
additional collateral to the extent of 33% of the advance. Such advances 
will be made by the War Finance Corporation upon written application 
through the several Federal Reserve banks, acting as its fiscal agents, 
but only after consideration of their recommendatio"~. upon the promissory 
note of the borrowing institution, secured by the oviigations of the farmers 
and cattlemen to which loans have been made by the borrowing institu- 
tions, together with any security taken for such obligations. 


The Treasury Department’s statement also quoted the 
following from Secretary McAdoo’s telegram to Gov. Hard- 
ing: 

Droughts in Montana, parts of North Dakota, Kansas, and Texas are 
creating a serious situation for the farmers there, involving possible aban- 
donment of farms and sacrifice of live stock. I think that effective as- 
sistance can be rendered by the War Finance Corporation. This corpora- 
tion was created to help finance industries essential to the war, and I know 
of no industry more vital to the war than that of raising wheat, corn, live 
stock, and other food products. Aid should be extended by the War 
Finance Corporation to the farm industry and to every other industry 
which is vital to the prosecution of the war. I think the War Fimance 
Corporation should make loans to national and State banks on farmers’ 
paper. This would enable all national and State banks to extend loans to 
deserving farmers, with full knowledge of the fact that such paper can and 
will, under the terms of the Act, be taken by the War Finance Corporation. 
I am sure that the Department of Agriculture will be glad to co-operate in 
the same direction through the agents and agencies of that department. 
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PERMANENT ORGANIZATION OF CAPITAL ISSUES 
COMMITTEES IN VARIOUS RESERVE DISTRICTS. 


As we indicated last week, page 229, permanent organiza- 
tion of the Capital Issues Committees in the twelve Federal 
Reserve districts was announced on July 14 by Charles 8S. 
Hamlin, Chairman of the Capital Issues Committee of the 
War Finance Corporation at Washington. The list of those 
comprising the District Committee on Capital Issues for 
the New York Federal Reserve District was published in 
our item of a week ago. To-day we give as follows the 
names of those making up the Capital Issues Committees 
in the other Federal Reserve District: 


DISTRICT COMMITTEE IN FEDERAL RESERVE DISTRICT 
NO. 1—BOSTON. 


Frederick H. Curtiss, Chairman Federal Reserve Bank, Boston, Mass. 

Charles A. Morss, Governor Federal Reserve Bank, Boston, Mass. 

Francis R. Hart, Old Colony Trust Co., Boston, Mass. 

John E. Oldham, Merrill, Oldham & Co., Boston, Mass. 

Robert Winsor, Kidder, Peabody & Co., Boston, Mass. 

Charles Francis Adams, Boston, Mass. 

Henry B. Day, R. L. Day & Co., Boston, Mass. 

Henry G. Bradley, Stone & Webster, Boston, Mass. 

Philip Cabot, White, Weld & Co., Boston, Mass. 

Allen Curtis, Curtis & Sanger, Boston, Mass. 

Thomas W. Farnam, Vice-President New Haven Bank, New Haven, 
Conn. 

Allan Forbes, State Street Trust Co., Boston, Mass. 

E. M. Heard, President Amoskeag National Bank, Manchester, N. H. 

James F. Jackson, Boston, Mass. 

E. W. Mattison, Providence, R. I. 

E. R. Morse, Treasurer Vermont Marble Co., Proctor, Vt. 

H. M. Verrill, Portland, Me. 


DISTRICT COMMITTEE IN FEDERAL RESERVE DISTRICT NO. 
3—PHILADELPHIA. 











Richard L. Austin, Chairman, Philadelphia. 

E. P. Passmore, Vice-Chairman, Philadelphia. 

Clarence M. Clark, Philadelphia. 

John Gribbel, Philadelphia. 

A. A. Jackson, Vice-President Girard Trust Co., Philadelphia. 
Lewis Lillie, United Gas Improvement Co., Philadelphia. 
Howard 8: Graham, Phitadelphia. 
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Robert W. Daniels, care R. W. Daniels & Co., Philadelphia. 


George H. Frazier, elphia. 

A. C. Dinkey, President Midvale Steel & Ordnance Co., Widener Build- 
ing. Philadelphia. 
Thomas 8. Gates, President Philadelphia Trust Co., Philadelphia. 

Chas. C. Harrison, Jr., Philadelphia. 

Walter H. Janey, Philadelphia. 

Horatio J. Lioyd, Philadetphia. 

W.8S. Maddox, Vice-President Philadelphia National Bank, Philadelphia. 

Benjamin E. Mann, Lancaster, Pa. 

John Newbold, Philadelphia. 

Geo. K. Reilly, Philadelphia. 

G. W. Reily, Vice-President and Secretary Harrisburgh Trast Oo. 
Harrisburgh, Pa. 

Ferdinand W. Roebling, Jr., Trenton, N. J. 

H. B. Schooley, Wilkes-Barre, Pa. 

F. B. Snyder, Vice-President First National Bank, Philadelphia. 

L. Scott Townsend, Wilmington, Del. 

Ira Vaughn, care Dungan, Hood & Co., Philadelphia. 

Joseph Wayne, Jr., President Girard National Bank, Philadelphia. 

Charles W. Welsh, Philadelphia. 


DISTRICT COMMITTEE IN FEDERAL RESERVE DISTRIOT NO. 
4—CLEVELAND. 


D. C. Wills, Federal Reserve Bank, Cleveland. 

E. R. Fancher, Federal Reserve Bank, Cleveland. 

A. E. Adams, President First National Bank, Youngstown, Ohio. 

J.A. House, Guardian Savings & Trust Co., Cleveland, Ohio. 

H. C. McEldowney, President Union Trust Co., Pittsburgh, Pa. 

J. R. Nutt, Citizens’ Savings & Trust Co., Cleveland, Ohio. 

John Sherwin, President First National Bank, Cleveland, Ohio. 

William M. Bell, William M. Bell & Co., Pittsburgh, Pa. 

Edward H. Cady, President Guardian Trust & Savings Bank, Toledo, 
Ohio. 

Charles W. DePuis, Citizens’ National Bank, Cincinnati, Ohio. 

F. R. Huntington, President Huntington National Bank, Columbus, 
Ohio. 

C.N. Manning, President Security Trust Co., Lexington, Ky. 

H. B. McGraw, attorney-at-law, Cleveland, Ohio. 

Baird Mitchell, Mitchell & Stevenson, Inc., Wheeling, W. Va. 

Corliss Sullivan, President Superior Savings & Trust Co., Cleveland, 
Ohio. 

C. B. Wright, President Union Savings Bank & Trust Co., Cincinnati, 
Ohio. 


DISTRICT COMMITTEE IN FEDERAL RESERVE DISTRICT NO. 
5—RICHMOND. 


Caldwell Hardy, Chairman of the Board, Richmond. 

George J. Seay, Governor Federal Reserve Bank, Richmond. 

E. L. Bemiss, President Richmond Trust & Savings Co., Inc., Richmond. 

Herbert W. Jackson, President Virginia Trust Co., Richmond. 

John M. Miller, Jr., President First National Bank, Richmond. 

8S. T. Morgan, President Virginia-Carolina Chemical Co., Richmond. 

Frederick W. Scott, banker, Richmond. 

John L. Dickinson, President Kanawha Valley Bank, Charlestown, 
W. Va. 

John Joy Edson, Chairman of Board Washington Loan & Trust Co., 

, D. C. 

Col. F. H. Fries, President Peoples National Bank, Charleston, 8. C. 

B. H. Griswold, Jr., Alex. Brown & Sons, Baltimore, Md. 

Geo. A. Holderness, President Farmers’ Banking & Trust Co., Tarboro, 
N. C. 

John A. Law, President Central National Bank, Spartanburg, 8S. C. 

Walde Newcomer, President National Exchange Bank, Baltimore, Md. 

R. G. Rhett, President Peoples National Bank, Charlestown, 8. C. 

E. E. Thompson, Crane, Parris & Co., Washington, D.C. 

Wortham, Coleman, Davenport & Co., Richmond, Va. 


DISTRICT COMMITTEE IN FEDERAL RESERVE DISTRICT 
NO. 6—ATLANTA. 


M. B. Wellborn, Chairman Federal Reserve Bank, Atlanta, Ga. 

Jos. A. McCord, Vice-Chairman, Atlanta, Ga. 

W.H. Kettig, Crane Company, Birmingham, Ala. 

J. K. Ottley. Vice-President Fourth National Bank, Atlanta, Ga. 
Hollins N. Randolph, Empire Building, Atlanta, Ga. 

Roby Robinson, Third National Bank, Atlanta, Ga. 

James E. Zunts, New Orleans branch, New Orleans, La. 

A. M. Baldwin, First National Bank, Montgomery, Ala. 

Jas. E. Caldwell, Fourth and First National Bank, Nashville, Tenn. 

F. E. Gunter, Merchants Bank & Trust Co., Jackson, Miss. 

Harry Hull, Vice-President First National Bank, Mobile, Ala. 

W.H. Hessinger, Brown-Marz Building, Birmingham, Ala. 

Edward W. Lane, Atlantic National Bank, Jacksonville, Fla. 

Otto Marx, Brown-Marx Building, Birmingham, Ala. 

W.F. McCauley, President Savannah Bank & Trust Co., Savannah, Ga. 
L. M. Pool, President Marine Bank & Trust Co., New Orleaus, La. 

T. R. Preston, President Hamilton National Bank, Chattanooga, Tenn. 
T.C. Taliaferro, President First National Bank, Tampa, Fila. 


DISTRICT COMMITTEE IN FEDERAL RESERVE DISTRICT NO. 
7—CHICAGO. 


W. A. Heath, Chairman Federal Reserve Bank, Chicago. 

J.B. McDougal, Federal Reserve Bank, Chicago. 

E. K. Boisot, First Trust & Savings Bank, Chicago. 

Rufus C. Dawes, Chicago. 

E. D. Hulbert, Merchants’ Loan & Trust Co., Chicago. 

D. R. McLennan, Marsh & McLennan, Insurance Exchange Building, 
Chicago. 

Joy Morton, Morton Salt Co., Railway Exchange Building, Chicago. 

E. J. Buffington, Illinois Steel Co., Chicago. 

Simon Casady, Central State Bank, Des Moines, Iowa. 

Emory W. Clark, First & Old Detroit National Bank, Detroit, Mich. 

B. A. Eckhart, Chicago. 

Louis A. Ferguson, Commonwealth Edison Co., Chicago. 

8. A. Fletcher, The Fletcher American National Bank, Indianapolis. 

Oliver C. Fuller, Wisconsin Trust Co., Milwaukee, Wis. 

Chauncey Keep, Chicago. 

John J. Mitchell, Illinois Trust & Savings Bank, Chicago, Ill. 

George M. Reynolds, President Continental & Commercial National 
Bank, Chicago. 

B. E. Sunny, Chicago Tel. Co., Chicago. 
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DISTRICT COMMITTEES IN ob at RESERVE DISTRICT NO. 
William McC. Martin, Chairman Federal Reserve Bank, St. Louis, Mo. 
Rolla Wells, Vice-Chairman Federal Reserve Bank, St. Louis. 
W. J. Bixby, Century Building, St. Louis. 
W. R. Compton, St. Louis, Mo. 
Walker Hill, President Mechanics’ American National Bank, St. Louis; 
F. C. Watts, President Third National Bank, St. Louis, Mo. 
Breckinridge Jones, President Mississippi Valley Trust Co., St. Louis. 
S. Thurston Ballard, Président Ballard & Ballard Co., Louisville, Ky. 
Benjamin Gratz, Rialto Building, St. Louis, Mo. 
William E. Guy, Merchants’ Laclede Co., St. Louis, Mo. 
W. L. Hemingway, President Mercantile Trust Co., Little Rock, Ark. 
N. A. MeMillan, St. Louis Union Bank, St. Louis. 
J. A. Omberg, President First National Bank, Memphis, Tenn. 

ar 8. Sonntag, President American Trust & Savings Bank, Evansvillé, 


Embry L. Swearingten, President First National Bank, Louisville, Ky. 
Festus J. Wade, President Mercantile Trust Co., 8t. Louis, Mo. 


DISTRICT COMMITTEE IN FEDERAL RESERVE DISTRICT NO. 
9—MINNEAPOLIS. 
John H. Rich, Chairman Federal Reserve Bank, Minneapolis. 
Theodore Wohl, Vice-Chairman Federal Reserve Bank, Minnea; 4 
George D. Dayton, President The Dayton Company, Minneapolis. 
William A. Drust, President Minnesota Loan & Trust Company, Min- 
neapolis. 
a L. Record, President Minneapolis Steel & Machinery Co., Minneap- 
John R. Mitchell, President Capital National Bank, St. Paul. 
W. J. Dean, care West Publishing Co., St. Paul. 
— W. Burton, President National Bank of La Crosse, La Crosse, 
Walter Butler, care Butler Bros., St. Paul. 
| F. A. Chamberlin, Chairman Board of Directors First & Security Na- 
tional Bank, Minneapolis. 
Isaac Lincoln, Farmer and Stock Raiser, Aberdeen, S. D. 
C. B. Little, President First National Bank, Bismark, N. D. 
A.M. Marshall, President Marshall Wells Hardware Co., Duluth, Minn; 
Allan F. Rees, Houghton, Mich. 
Sam Stevenson, President First National Bank, Great Falls, Mont. 


DISTRICT COMMITTEE IN FEDERAL RESERVE DISTRICT NO, 
10—KANSAS OITY. 
Asa E. Ramsay, Chairman Federal Reserve Bank, Kansas City. 
J. Z. Miller, Jr., Vice-Chairman Federal Reserve Bank, Kansas City. 
H. T. Abernathy, First National Bank, Kansas City. 
P. W. Goebel, Commercial National Bank, Kansas City. 
Geo. S. Hovey, Inter-State National Bank, Kansas City. 
W. T. Kemper, Southwest National Bank of Commerce, Kansas City. 
H. P. Wright, Kansas City. 
J. R. Burrow, President Central National Bank, Topeka, Kan. 
Dorset Carter, President Coline Oil Co., Oklahoma City. 
J. 8. Cosden, President Cosden & Co., Tulsa, Okla. 
OC. L. Davidson, Guaranty Title & Trust Co., Wichita, Kan. 
Luther Drake, President Merchants National Bank, Omaha, Neb. 
John Evans, President International Trust Co., Denver, Col. 
D. N. Fink, President Commercial National Bank, Muskogee, Okla. 
A. H. Marble, President Stock Growers National Bank, Cheyenne, 
Wyo. 
Charles W. Oswald, Hutchinson, Kan. 
R. C. Peters, President Peters Trust Co., Omaha, Neb. 
J. G. Schneider, American National Bank, St. Joseph, Mo. 
O. C. Snider, cate Southwest National Bank of Commercc, Kansas City. 


DISTRICT COMMITTEE IN FEDERAL RESERVE DISTRICT NO. 
11—DALLAS. 
W. F. Ramsey, Chairman Féderal Reserve Bank, Dallas. 
R. L. Van Zandt, Vice-Chairman Federal Reserve Bank, Dallas, 
Edward Gray, President Dallas Trust & Savings Bank, Dallas. 
Howell E. Smith, President First National Bank, Dallas, Tex. 
W. C. Stripling, W. C. Stripling & Co., Fort Worth, Tex. 
E. O. Tenison, President Tenison National Bank, Dailas, Tex. 
D. E. Waggoner, President Security National Bank, Dallas Tex, 
W. R. Grim, President Texarkana National Bank, Texarkana, Tex. 
Lewis Hancock, Austin, Tex. 
C. W. Poe, President Citizens’ National Bank, Roswell, N. M. 
E. Rotan, President First National Bank, Dallas, Tex. 
John Sealy, Hutchings, Sealy & Co., Galveston, Tex. 
L. C. Shattuck, President Miners & Merchants Bank, Bisbee, Ariz. 
H. W. Smith, President Ruston State Bank, Ruston, Iowa. 
J. CO. Terrell, President Central Trust Co., San Antonio, Tex. 
R. D. Wilbor, President First National Bank, Hugo, Okla. 


DISTRICT COMMITTEE IN FEDERAL RESERVE DISTRIOT NO 
12—SAN FRANCISCO. . 
John Perrin, Chairman of the Board Federal Reserve Bank, San Fran- 


cisco. 
James K. Lynch, Vice-Chairman, Governor Federal Reserve Bank, 


San Francisco. 
George K. Batchelder, care E. H. Rollins & Son, San Francisco, Oa.! 
I. W. Hellman, Sr., care Wells, Fargo, Nev., National Bank, San Fran- 
cisco, Cal. 
CO. K. Mcintosh, Vice-President Bank of California, San Francisco. 
J. F. Sartori, President, Security Trust & Savings Bank, Los Angeles, Oal 
George K. Weeks, National City Company, San Francisco. 
J. ©. Ainsworth, President United States National Bank, Portland, Ore. 
M. F. Backus, President National Bank of Commerce, Seattle, Wash. 
R. B. Burmister, Savings Union Bank & Trust Co., San Francisco, Cal. 
A. M. Chaffey, President Home Savings Bank, Los Angeles, Cal. 
James J. Fagan, Cooker National Bank, San Francisco. 
Herbert Fleishhacker, President Anglo & London, Paris National Bank, 


San Francisco. 
L. H. Farnsworth, President Walker Bros., bankers, Salt Lake City, 


U , 
pw Henderson, President Henderson Banking Co., Elko, Nev. 
F. F. Johnson, Vice-President Boise City National Bank, Boise, Idaho. 
Gail B. Johnson, Vice-President Pacific Mutual Life Ins. Co., Los 
Angeles. 
Henry W. Keller, 410 Merrit Building, Los Angeles. 
H. J. McClung, President Phoenix National Bank, Phoenix, Ariz. 
A. L. Mills, President First National Bank, Portland, Ore. 
John D. McKee, President Mercantile National Bank, San Francisco. 
Ralph 8. Stacy, President National Bank of Tacoma, Tacoma, Wash. 
Clifford H. Shephard, Manager Seattle branch Federal Reserve Bank, 
Seattle, Wash. A 
D. W. Twohy, President Old National Bank, Spokane, Wash. 
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REPORTS THAT CAPITAL ISSUES COMMITTEE WILL 


SUPERVISE TRANSACTIONS AS LOW AS $1,000. 

Regarding reports of the proposal of the Capital Issues 
Committee to assume supervision of all transactions of 
$1,000 or over, the Dow Service Building Report on July 
22 said: 

Varying opinion is expressed regarding the effect the reported plan of 
the Capital Issues Committee to assume supervision of all transactions 
of $1,000 or over, will have upon necessary alteration and new construc- 
tion work. Some authorities say there is no provision in the act estab- 
lishing this committee to exercise jurisdiction on transactions below $100,- 
000, but appreciating the disposition of the populace to make any sacrifice 
necessary that will contribute toward completing the victories of the Allies 
abroad, it was announced at Washington that cases might develop where 
it would be necessary to exercise such control. This is practically the way 
the situation was viewed by members of the Building Material Exchange 
and the Building Trades Employers Association of New York: 

“If the Federal control of business transactions involving $1,000 or more 
will help win the war, we are for it. If it will help to retard the paying 
of the war bill, however, by making it difficult to transact ordinary business 
affairs, we think it would be very desirable for the Capital Issues Committee 
to consider well its action. But word comes to us that it is not the policy 
of the Committee to exercise this prerogative in any but a supervisionary 
manner. As it applies to building construction it may prove to work out 
to the temporary advantage of the building trade in preventing indiscrimi- 
nate speculative building in sections where new construction could not 
contribute toward the winning of the war. It will depend very largely 
upon the necessities for financial conservation during the trying times 
when the Allied armies draw closer around Berlin and selfish building in- 
vestors try to stampede the market for the meagre supplies of materials 
on hand. The fact that Senator Calder has been working in close har- 
mony with the Treasury Department and with the Capital Issues Com- 
mitte in relation to this the second largest industry in the country, leads 
us to believe that there is little cause for,apprehension regarding the exer- 
cise of repressive powers by this recently organized body at the present 
time.” 








FOURTH LIBERTY LOAN CAMPAIGN SCHEDULED TO 
BEGIN SEPT. 28. 

Announcement that the Treasury Department had vir- 
tually decided to open the Fourth Liberty Loan campaign 
Sept. 28 and to continue it for the three weeks up to Oct. 19 
was made on the 24th inst. The reasons prompting officials 
to choose these dates included, it is stated, the fact that 
farmers, during October, probably can make liberal sub- 
scriptions from harvest proceeds and that it was desirable to 
end the campaign a week or two before the November 
elections. 








EXCHANGE OF COUPON AND REGISTERED BONDS 
OF THE THIRD LIBERTY LOAN. 

Registered bonds of the Third Liberty Loan may be trams- 
ferred, or exchanged for coupon bonds after Aug. 1 and until 
Aug. 15, according to an announcement of the Treasury 
Department July 23. The Department also announced that 
it is prepared to issue registered bonds in exchange for cou- 
pon bonds of the Third Loan. Prohibition of the transfers 
after Aug. 15, which is made necessary by the interest- 
paying period on Sept. 15, will only be temporary and both 
exchanges and transfers affecting registered bonds will be 
resumed Sept. 16. 








LIBERTY LOANS AND WINNING THE WAR—A 
BUDGET FOR EVERY FAMILY. 


In an article on ‘Liberty Loans and Winning the War,’’ 
the publicity department of the Liberty Loan Committee 
of the New York Federal Reserve District points out that 
“this war will be won not by dollars, but by the labor of 
men and the intelligent direction of materials to the one 
great object in hand.” It adds: 


Money is important because it is a convenient medium of measuring 
labor and materials. What a person temporarily gives up in buying Liberty 
bonds is the fruit of somebody’s labor. When you buy a $100 Liberty 
bond you make available to the Government $100 worth of some one’s 
labor, and by lending your money to the Government and refraining from 
spending it at this time you make it possible for the Government to buy 
that labor to be applied directly to winning the war. If you spend that 
$100 for something you do not need, you are compelling somebody to do 
$100 worth of work for you when you do not need it. The men at the 
front do need it. That is the sole consideration at the present time. 

The first three Liberty Loans developed a nation-wide enthusiasm for the 
war. They brought about a splendid response. In some cases they 
brought out real personal sacrifice. It is probably fair to say, however, 
that in the great majority of cases the purchse of bonds during the first 
three Liberty Loans has not involved any real sacrifice. The amount 
which the Government has asked for has in each case been oversubscribed. 
But comparatively few people have changed their scale of living to meet 
war conditions, except to a very moderate degree. In future, if the 
stupendous financial requirements of the Government are to be met, the 
men and women of America must give serious attention to substantial 
alterations of their scale of living. This in turn involves not simply a 
financial readjustment, but also a continuation of the high spiritual purpose 
translated into action which has begun to be felt during the brief periods 
of Liberty Loan campaigns during the past year. Sacrifices do not come 
simply through figuring up accounts with a pencil and paper. Great 
sacrifices over a long period of time are only possible if people are moved 
by a great fundamental spiritual purpose. 
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The unalterable determination of the American people to win this war 
must be translated into a splendid and definite determination to consider 
the needs of our fighting men as paramount for the period of the war and 
to regard the financial needs of the Government as superior to all other 
needs beyond these individual needs of personal health and war efficiency. 
in the saving program which the nation must adopt. It has been repeatedly 
stated by officials of the Government that business must have a fair return 
on its investment. It is obvious to all clear thinkers that economic effi- 
ciency demands that the business structure of the country should be main- 
tained in the most efficient condition, if the tremendous industrial output 
which the war demands is to continue uninterrupted. Over and above 
this, however, the nation must go on a budget basis. Extravagance must 
be ruthlessly uprooted. 

It is time to consider in a sane and intelligent manner just what a sound 
economic basis involves for the average man or woman. Let us take the 
analogy of food conservation. The Food Administration has wisely coun- 
seled the public not to skimp in its food. Health and fighting efficiency 
both in France and behind the lines here at home demand that people 
should be well fed. Over and above this, however, the needs of our 
soldiers and sailors are paramount. They need wheat more than we do 
and consequently we have willingly cut down on our wheat supply. We 
have cut down on sugar, on meat, on scores of things which we do not need 
in pre-war amounts, in order to make it possible to give our fighting men 
the best that money can buy to support them in their splendid work and 
supreme sacrifice. The same principles must apply to general economy. 
People must have light and air, respectable clothes to wear, reasonable 
amusements to keep up their spirits and their morale. Beyond this, how- 
ever, is it not fair to say that our standard here at home has been set? 
The soldier and the sailor have only the necessities of life. They are 
supplied with simple and substantial clothes, simple and abundant food 
and with reasonable time for rest and diversion in a clean and simple way. 
On this basis they are fighting with their full strength and with the spirit 
that will inevitably bring victory. Do the fighters here at home need 
luxuries to help them in the great business of war which must be the business 
of all of us directly or indirectly? We can play the game fair if we buy 
what we need and only what we need. 

A very practical application of this theory has to do with the keeping of 
our accounts. A great many people spend more money than they need 
to spend simply because they do not know from day to day how much 
money they actually are spending. The experience of a great many suc- 
cessful business men has proved that a simple system of setting aside the 
surplus in your check book will solve your problem in a very satisfactory 
manner. This system for our present purposes should be described as the 
war account. If you are earning enough to permit a surplus in the bank 
above immediate needs, open a war account in your check book. When 
you receive your salary, or your income, meet your current debts, allow for 
@ necessary working balance at the bank, then deduct immediately from 
your regular account as large an amount as you possibly can and place this 
to the credit of your war account, kept in a parallel column in your check 
book. 

Keeping your regular balance down in this manner to current needs 
prevents wasteful spending. It may seem in a way superficial and yet in 
thousands of cases it has proved itself in practice that if a man looks at his 
regular account and finds that it is low he will refrain from some expendi- 
ture which he would make if there were in his regular bank account a sub- 
stantial balance over immediate needs. Your war account should be 
regarded as an account of honor held in trust for the war uses of the Govern- 
ment and drawn upon only to meet taxes, payments on Liberty bonds, or 
war savings stamps, or Y. M. C. A. or Red Cross, or some definite Govern- 
ment purpose. Whether you have a bank account or not, your surplus 
over immediate needs belongs to your Government. 

The time for arguing with American people about the advisability and 
necessity of lending money to the Government has very properly passed. 
It may be safely assumed that the great majority of the American people 
realize that the real truth of the matter is that in war time income does not 
really belong absolutely to the individual. ‘The individual receives it in 
trust, every dollar of it, subject to the superior war needs of the Govern- 
ment. What is necessary for health and efficiency must be spent, the bal- 
ance belongs, until victory is won, to the men at the front. 

Of course every one realizes the personal advantage of thrift as a basis 
for the building of success. There are some people to whom this argument 
appeals very substantially even in these critical times. While the needs 
of the Government and of our men in France and on the high seas settle 
the question with most of us as to whether or not we should lend our money 
and as to how much we should lend, there is still a very natural realization 
at the back of our minds that all this money put into Liberty bonds is the 
accumulation of a reserve which is the first essential step to personal suc- 
cess in a business way. Many men are buying Liberty bonds and War 
Savings stamps for their children to give them that little start in life which 
sometimes makes all the difference between success or failure, or at least 
between small success and success in a bigger way. The public will 
probably never have again such an opportunity as is offered to-day through 
the medium of Government securities, paying a good interest and available 
in small denominations within the reach of every purse. While the patri- 
otic impulse is the predominating and all-sufficient one at this time, it is 
perfectly proper to have in mind that the men who will be successful in 
the future are those who are intelligent enough to take advantage of this 
opportunity to place their savings in Liberty bonds and War Savings 
stamps. 

Whatever the immediate motive, however, the greater spirit behind it is 
going to be more and more the determining factor in the successof this 
great branch of war endeavor. In order to give to the Government the 
money it needs, we must not save spasmodically, we must actually conse- 
crate ourselves to the saving of dollars and labor and materials. Only in 
this way can we hasten the day of victory and thus avoid the needles 
expenditure of the lives of our fighting men. We must save persistently 
and greatly in order that our sacrifice may even remotely approach the 
sacrifice they are making. It means constant watchfulness, constant self- 
restraint. It is not going to be entirely easy at all times, but, after all, 
our part is so much easier than their part that there can be no question 
of our ultimate success in this great undertaking, and when saving begins 
to seem hard let us smile over it, as perhaps those fighting men would 
smile if they thought for a moment we could not do it. 

The Liberty Loans, as many of them as may be necessary until victory 
is won, will undoubtedly be as successful in the future as they have been in 
the past. The one great essential step which must be taken, however, 
to insure the overwhelming success which the American public demands of 
itself, is that the nation should go on a budget basis that every family, 
every man and woman should go on a budget basis, that the great spirit 
of democracy, which has found its spokesman in our President, and which 
has awakened the people of all the great nations of the Allies toa higher 
realization of the objects for which they and we are fighting, should be 
applied to our personal lives, day after day, and translated_into effective 
action for winning the war. ’ 
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THIRD LIBERTY LOAN PAYMENTS TO NEW YORK 

FEDERAL RESERVE BANK. 

Total payments of $121,917,280 on account of the third 

_ installment, due July 18, on the Third Liberty Loan, were 
reported by the New York Federal Reserve Bank up to 
July 22. The amount subscribed to the loan in the New York 
Federal Reserve District was $1,115,243,650. A 35% in- 
stallment was called for on July 18, the payment made thus 
greatly exceeding the amount called. The following is the 
announcement made by the bank: 

Payment on Account of Third Liberty Loan. 

New York, July 22 1918. 


The following are the total payments received up to 3 p. m. to-day on 
account of the installment due July 18 on the Third Liberty Loan: 


EE I fils oe 6 aks head seuo we $121,917,280 52 
Consisting of — 

Certificates of indebtedness__.._...___- 73, 

BE AE CU iit kn ha cametmase 107 363,319 30 

2 SARS ERAS A ep Ta aR ie a 13,680,961 22 


121,917,280 52 





The above payments have been applied as follows: 
35% on a par amount of $179.422.800- 
75% to full-pay a par amount of $781,49,150. 

The total number of banks from which payments are due is 730; the total 
number of banks from which payments have been received is 722. 

The par amount on which 35% is now due from the eight missing banks 
is $497 ,000, so that there is not more than $200,000 remaining uncollected. 








THIRD LIBERTY LOAN AND TAX-PAYING TRANS- 
ACTIONS EFFECTED WITHOUT DIS- 
TURBANCE TO BUSINESS. 

In reporting that the Third Liberty Loan was placed with 
comparatively little reliance upon the banks, and that the 
necessary transactions incident to the tax-paying period were 
carried through without the slightest disturbance of normal 
business and banking conditions, the ‘‘Federal Reserve Bulle- 
tin” for July says: 

Sufficient time has now elapsed since the official conclusion of the Third 
Liberty Loan to make it certain that the offering has been placed with 
comparatively little reliance upon the banks and that the banking situation 
has been affected by it to an unexpectedly slight extent. Reserves at 
Federal Reserve banks have continued to show great strength during the 
period since the conclusion of the loan. Some shifting of funds between 
Federal Reserve banks was rendered necessary by the fact that tax-paying 
certificates had been purchased in varying proportions in the several dis- 
tricts, and when used for the settlement of obligations to the Government 
necessitated a redistribution of funds. This tax settlement involving an 
aggregate payment of between two and three billions of dollars, had been 
generally looked forward to with serious apprehension. It was predicted 
that the liquidation of the tax payments would cause a considerable strin- 
gency in the money market. The necessary transactions were, however, 
carried through without the slightest disturbance of normal business and 
banking conditions, a result which was rendered possible only by reason 
of the mechanism of the Federal Reserve system and the measures taken 
in advance by the Treasury for the purpose of facilitating and expediting 
the return to the market of the sums that had been paid in. The effects 
of the operation are probably not as yet fully complete, but the reserve 
per centages reported for June 28 show approximately the true position 
of the system and were as follows: 





MOM Sin nse 66.2% | Atlanta. ______.- 66.9% | Kansas City_...53.5% 
New York____-- 60.9% | Chicago __-._..- 61.7% | Dallas__....._.. 51.2% 
Philadelphia -__-66.1% | St. Louis__-_.-- 50.3% |San Francisco_-_.69.4% 
Cleveland_-____- 72.7% | Minneapolis. - - - - 48.8% 


Richmond __-__-_- 50.6% | 








METHOD OF SETTLING FOR THIRD LIBERTY LOAN. 
In submitting figures (to and including May 28) showing 
the methods adopted for settling for the Third Liberty Loan 
in cash and bank credit the Federal Reserve Board in its 
July “Bulletin” gives the following: 
LIBERTY LOAN PAYMENTS TO AND INCLUDING MAY 28. 





Federal Reserve Bank. Cash. Credit. Certificates. Total. 
Treasury United $ $ $ $ 
I ae ee eS 11,895,000 11,895,000 
RE ott REL 39,486,000 168,702,313 61,499,500 269,688,000 
Sf 4. eee 107,618,168 625,952,779 186,350,000 919,920,448 
Philadelphia -_-_-__-_-- 80,912,000 122,455,000 63,378,000 266,745,000 
Cleveland _..... ~~ 92,112,799 114,825,210 104,126,500 311,064,510 
RiIGGRONG. 6 cknicnu 51,530,519 54,664,413 21,712,500 127,907,432 
I as 37,174,158 57,307,621 12,371,500 106,753,280 
CGN, 2. hema 180,816,227 125,508,650 161,046,000 467,370,877 
RE ee © 47 393,578 75,023,641 53,120,500 175,537,719 
Minneapolis. -—-_-~--- 60,415,689 32,325,298 31,958,000 124,698,987 
Kansas City... -- 75,763,727 39,321,000 47,536,600 162,621,327 
OS ea ee 22,259,184 37,482,187 13,459,000 73,200,372 
San Francisco---_-_-- 83,383 ,500 56,301,000 54,879,500 194,564,000 
NE i es 2 oad 878,865,549 1,509,869,112 823,232,600 3,211,967,452 








SUBSCRIPTIONS TO SECOND LIBERTY LOAN BY 
STATES. 

Secretary of the Treasury McAdoo made public on March 5 
the subscriptions to the Second Liberty Loan by States. 
While the total subscriptions to the loan amounted to 
$4,617,532,300, the total was given in Mr. McAdoo’s an- 
nouncement of that date as $4,565,916,850; the discrepancy, 
it was stated, being due to the fact that certain subscriptions 
were reported in bulk without allocation as between several 
States. The allottments under these subscriptions, it will be 
recalled, amounted to $3,808,766,150. New York State led 


=o —== 
the States with a subscription of $1,413,045,800. Pennsyl- 
vania was second in the list, its subscription amounting to 
$497 372,550, while Massachusetts was third with $317,799,- 
250. The following is the table, as printed in the “Wall Street 
Journal” of March 6, showing by States the population, 
subscriptions to the Second Liberty Loan and the aggregate 
revenue, corporation and individual income tax collections 
for the fiscal year ended June 30 1917. 








Second Liberty Total Tazes 
States— Population. Loan Subscrip. Paid 1917. 

nk sag, OTE EE 2,330,000 $15,641,500 $1,303,523 
RS i ass ae re 270,000 12,092,450 915,913 
PR ee cas ee ee 1,785,000 13,572,950 620,373 
RN os on chic oe 3,135,000 183 371,200 23,775,979 
IN as ot ee 1,025,000 23,017,850 3,184,642 
OID ain, aniewninginns weet 1,279,000 80,514,600 12,681,031 
ae amen aT 215,000 ~8,314,200 18,218,728 
District of Columbia__________ 385,000 23,561,400 2,575,909 
BR occu ee ae 915,000 8,978,150 2,192,383 
a ee 2,875,000 22,046,100 2,178,425 
RS BERRI SS 475,000 10,833,300 474,541 
ag eR SOIR Ee . 6,210,000 271,731,750 88,213,200 
MNS 5 So cuneeecndnkaGiass 2,855,000 81,403,050 36,603 ,414 
RSS OE OR os e's 2,240,000 82,928,400 2,591,994 
NR oe a 1,930,000 30,104,500 3,455,540 
NOUEG oo. i Sk cae 2,415,000 33,873,100 47,117,694 
RNG oe oo css ce 1,830,000 25 ,693 ,450 13,930,108 
WREST een %.. 774,000 25,840,500 1,407 ,622 
gS co 1,390,000 54,343,300 13,475,129 
Massachusetts. ............_. 3,790,000 317,799,250 29,796,108 
MER Sos. 55 nko 5k eee 3,110,000 115,530,550 18,765,281 
OE RE SE Te eS 2,305,000 79,504,200 10,052,368 
I ooo on cc eames 1,960,000 12,072,800 549,376 
BONG oo ct ee ee 3,480,000 122,226,600 22,313,164 
RR Raa on ag 480,000 19,996,400 1,816,047 
PI 5 a kc cnccdaeeccuc: 1,330,000 33,317,200 4,839,892 
IDS. 3s cringe wicks Garces 119,000 2,870,050 173,511 
New Hampshire ______.._.___ 447 ,000 18,327 ,800 1,234,952 
Oe SUNT... ok ue 3,000,000 140,336,850 24,783,041 
ee QRONNCO =... cn cs acecau 445,000 3,947,700 494,405 
NT ON eee 10,436,000 1,413,045,800 189,944,071 
morth Oarolina. ........s..-. 2,445,000 27,531,200 30,898 ,082 
mreeene Dekote oo oe chek ca 780,000 10,230,550 388,250 
AEN a ease te EONS 5,210,000 268 ,304 ,960 51,342 ,224 
NING. oe oor 2,335,000 28,998,800 6,880 ,982 
CNG 5c o cknnadcwckadew cokes 873 ,000 25 ,027 ,400 1,167,779 
| ana apa Bee 8,700,000 497 ,372,550 83 ,403 ,857 
ee SONG ee 614,000 38,983,100 4,942,185 
South Carolina .............-. 1,625,000 17,921,750 792,295 
South Dakota_._.......-.... 730,000 12,864,600 432,113 
RN es Bee 2,310,000 31,591,950 3,451,001 
WR... ccccadeacowhee 4,470,000 66 ,045 ,250 7,316,898 
I ss os os «coos cs eo acdaidie a lain 446 ,000 15,322,450 1,745,819 
ns... checntuncous 365,000 11,256,850 657 ,043 
NI a2 cs oe cnsescecaunaies aia elie 2,225,000 51,373,250 10,971,463 
NIE. 2. os in bs dicts: shins clea 1,615,000 41,024,850 2,378,028 
eet Virginia... .ccscccendene 1,408 ,000 35,804,450 3,466,370 
NER | 6 cc cacstilbecceccude 2,570,000 86,941,150 16,238,351 
ES LIS es Ca AO 190,000 5,694,200 340,336 
Philippine Islands.......-.---- SB. 2. Kbktinvcceucd 507 ,533 
IDR = cicaict et ities tain della 92,000 1,070,600 99,301 
(RES SS ee eae er 225,000 5,724,000 1,534,675 
Beto Bites ciscicwcuundawedn LBS kectdeannenes 761,218 

114,438,000 $4,565,916,850 $809,393,640 


The Treasury Department has also made public the fol- 
lowing summary of results of the First and Second Liberty 
loan campaigns, showing the total subscriptions, allotments, 
and established number of subscribers: 





{ 
[First Liberty Second Liberty Loan, 


an. 





— _ 
| 























| | Per 
| | cent 
District. | Sub-|Mazt-|Mint-| Sub- Estimated| of 
Quota|scrip-| mum | mum | sertp- | Allot- Population.;Number of\popu- 
| tion. | quota.| quota.| tions. \ments| Subscribers\lation 
| a | ois sub- 
scrib- 
| eee ing. 
} | | | ae 
OO See | 265} 332) 500) 300, 477| 408) 6,963,987) 800,000)11.48 
New York------ | §94/1,187] 1,500) 900) 61,550)1,151) 13,111,816\c2,182,000)16 64 
Philadelphia - - - -| 165| 232) 415) 250; 380) 305) 6,632,611) 623,000) 9.39 
Cleveland - - .--- | 202; 286; 500) 300) 486) 410) 9,314,762) 789,000) 8.47 
Richmond. - - - - - | 88} 110| 200| 120 201; 183) 9,278,461; 500,000) 5.38 
Atlanta... ----- | 46) 58) 135) 80} 91) 83/ 10,055,640) 250,000) 2.48 
i  Cadaass 273| 357| 700' 420) 586) 526) 14,154,175) 1,830,000)12.22 
St. Louis..._--- | 65| 86 200; 120) 184) 150) 9,291,698) 500,000) 5.38 
Minneapolis - - --; 54 70, 175) 105) 141) 132) 5,164,426] 622,000/12.04 
Kansas City-.---| 62 92} 200) 120 150; 136, 7,404,445) 472 ,000| 6.37 
IT es cases wtp ingen | 37 49 125) 75 78, 75 5,637,290| 270,000) 4.07 
San Francisco...| 149) 175 350) 210 293) 260 6,631,164; 582,000) 8.77 
| aaa | 2,000/3 034) 5,000] 3,000) 4,617/3,809|103,640,475| 9,420,000)x9.09 
Estimated num- | } | 
ber of subscrib-| 
ers to Army al-; 
lotment plan, | 
not included..| ----| ---«) ----| ----| -----| ----| --------- 600,000) .... 
| ' 
Estimated total) 
gdbecribers..' ...<' ccoe' osce' ence! sence’ cone eodscetcs 10,020,000'x9 .52 











a Figures are the nearest million. b Includes that part of subscription of enlisted 
men of the army made under the allotment plan. c Army subscriptions under 


allotment plan to the number of about 600,000 not included in this total. x Average. 








ADVICE TO RAILROAD EMPLOYEES FOR REGISTER- 
ING AND CONVERTING LIBERTY BONDS. 
Railroad employees have been advised by Director-Genera 
of Railroads McAdoo to register their Liberty Bonds. 
Along with the circular advising this action there has been 
issued a statement giving directions for registering and con- 
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verting Liberty bonds which states that registration and 
conversion may be effected at the same time. We give the 
circular and statement herewith: 


UNITED STATES RAILROAD ADMINISTRATION. 
Office Of Director-General. 
Washington, July 17 1918. 
CIRCULAR NO. 43. 
To Officers and Employees of Railroads under Federal Control: 

A large number of railroad men, by the purchase of Liberty Bonds, are 
now holding an investment security for the first time. A large majority 
of the bonds so held are coupon bonds. Coupon bonds must be carefully 
guarded against loss or theft. They are payable to bearer. If they are 
lost, payment of them cannot be stopped, and they cannot be replaced 
by the Treasury Department. 

Coupon bonds are suitable for investors who possess safe-deposit boxes. 
Registered bonds are provided to meet the needs of persons who have no 
safe places of deposit. 

Registered bonds are issued in the name of the owner, which appears on 
the face. ‘The interest is paid by United States check, drawn to the order 
of the owner, and sent him by mail. If a registered bond is stolen the 
thief cannot use it except by forgery, and the payment of the bond or 
the interest checks may be stopped. The bond itself may be replaced 
on proof of loss and if proper security is given. 

Registered ponds are the best suited for the great majority of railroad 
men. The number of coupon bonds outstanding in the hands of railroad 
men—many of them kept, doubtless, in places affording no real security— 
is such a vast aggregate amount that it causes serious concern. 

This is a wholly unnecessary risk. The Director-General of Railroads, 
therefore strongly advises that you— 


Register Your Liberty Bonds. 

Officials of all railroads under Federal control are requested to give al 
information and assistance within their power to employees desiring to 
rezister their Liberty Bonds. 

Directions appear on the reverse side of this circular, not only for regis- 
tering your Liberty Bonds, but also for converting the 344% bonds and 
4% bonds into bonds paying 44% interest. 

Ww. G. McADOO, 
Director-General of Railroads. 


DIRECTIONS FOR REGISTRATION AND CONVERSION. 
Registration. 

In order to register a coupon bond, the simplest way is to consult a 
reputable local banker; otherwise, a letter to the Secretary of the Treasury 
(Division of Loans and Currency), Washington, D. C., will get you “Form 
1031,’’ which will contain blank spaces for all the information which the 
Treasury Department needs to issue the registered bond in your name. 
The coupon bond must then be forwarded with this blank to the Secretary 
of the Treasury (Division of Loans and Currency), Washington, D. C., or 
to any Federal Reserve bank, by express, at its declared value, or in any 
other way protecting the owner against possible loss. 

The Treasury Department makes no charge whatsoever for registering 
bonds. The registered bond will be delivered to the owner by registered 
mail, without expense. 

Conversion. 

If the coupon bond to be exchanged for a registered bond isa 3% % or 4% 
bond, it may be converted (until Nov. 9 next) into a 44% bond at the 
same time that it is forwarded for registration. ‘This may be done through 
the banker also. The Secretary of the Treasury (Division of Loans and 
Currency) will send, on request, ‘Form L. & C. 25."" This form contains 
the request for conversion on the face, and, on the back, under “‘No. 1,” 
the request to register the bond; so that the whole transaction (both con- 
version and rezistration) may be handled on the one form. Hence, if you 
merely want to register, ask for ‘‘Form 1031"; if you wish both to register 
and to convert into bonds braring the higher interest rate, ask for ‘Form 
L. & C. 25.” 

If the bonds to be converted are the first loan 344% bonds, the dates of 
payment of interest are such that the United States must be paid the differ- 
ence between 34 % and 4% % from June 15 to the date of payment. The 
bondholder gets this money back on Dec. 15, because the interest payable 
on that date is at the rate of 44% from June 15. The amount of the 
interest adjustment in this special case of the 314% bonds will be shown in 
a table that the Treasury Department will furnish on request (Interest 
Table No. 4). For example, on a $100 bond converted on July 15, he 
would have to pay 6 cents. The money may be paid by post-office or 
express money order, payable to the order of ‘‘Treasurer of the United 
States, Second Conversion Account.’’ 

No payment is necessary if 344% bonds are merely to be registered with- 
out converting into 444% bonds. 

The Treasury Department issues detailed regulations covering registra- 
tion and conversion of bonds, known as Circulars No. 100 and No. 114, 
which may be had, on request, from the Treasury Department or Federal 
Reserve banks. 

Registered Liberty bonds which have been 1tssued in exchange for coupon 
bonds may be re-exchanged for coupon bonds at any time. Bonds once 
converted into bonds of a higher interest rate cannot be reconverted. 








THIRD OFFERING OF TREASURY CERTIFICATES IN 
ANTICIPATION OF FOURTH LIBERTY LOAN. 

‘In announcing on July 19 an offering of Treasury Cer- 
tificates of Indebtedness for a minimum amount of $500,- 
000,000 Secretary of the Treasury McAdoo states that this 
reduction in his bi-weekly offering of certificates issued in 
anticfpation of the Fourth Liberty Loan is due to the over- 
subscription to the two previous offerings. Plans to offer 
Treasury certificates in blocks of $750,000,000 every two 
weeks in anticipation of the coming loan were announced 
by Secretary McAdoo on June 16. The subscriptions to 
the first block, dated June 25 and payable Oct. 24 were 
considerably in excess of the minimum of $750,000,000, and 
an allottment of $838,553,500 was made. The certificates 
in the second offering are dated July 9 and are payable 
Nov. 7. The allottments in this case announced July 19 
were $759,438,000. The details of the allotments are re- 
ferred to in another item. In its announcement of the latest 
offering the Federal Reserve Bank of New York points out 





that $500,000,000 is only the minimum amount of the 
offering “and those institutions which have made arrange- 
ments to subscribe their share on the basis of an offering of 
$750,000,000 will be free to do so.” Subscriptions to the 
new issue of certificates.will be received up to the close of’ 
business July 30. The certificates will be dated July 23, 
and are payable, with interest at the rate of 444%, Nov. 
21. They will be issued in denominations of $500, $1,000, 
$5,000, $10,000 and $100,000. The following is Secretary 
MeAdoo’s announcement of the offering. 


In consequence of the oversubscription of the first two issues of Treasury 
certificates in anticipation of the Fourth Liberty Loan and the increased 
returns from war savings certificates and from income and excess profits 
taxes, the Secretary of the Treasury finds it possible to reduce the minimum 
amount of the third bi-weekly offering of Treasury certificates to $500,000,- 
000. This, however, is only a minimum amount and those institutions 
which have made arrangements to subscribe their share on the basis of an 
offering of $750,000,000 will be free to do so. 

The Secretary of the Treasury, under the authority of the Act approved 
Sept. 24 1917, as amended by the Act approved April 4 1918, offers for 
subscription, at par and accrued interest, through the Federal Reserve 
banks, $500,000,000 or more Treasury certificates of indebtedness, Series 
IV. C, dated and bearing interest from July 23 1918, payable Nov. 21 1918, 
with interest at the rate of 444% perannum. Applications will be received 
at the Federal Reserve banks. Subscription books will close at the close 
of business on July 30 1918. Certificates will be issued in denominations 
of $500, $1,000, $5,000, $10,000 and $100,000. Said certificates shall be 
exempt, both as to principal and interest, from all taxation now or hereafter 
imposed by the United States, any State, or any of the possessions of the 
United States, or by any local taxing authority, except (a estate or in- 
heritance taxes, and (b graduated additional income txxes, commonly 
known as surtaxes, and excess profits and war profits taxes, now or here- 
after imposed by the United States, upon the income or profits of indi- 
viduals, partnerships, associations or corporations. 

The interest on an amount of bonds and certificates authorized by said 
Act approved Sept. 24, or by said Act as amended by said Act approved 
April 4 1918, the principal of which does not exceed in the aggregate $5,000 
owned by any individual, partnership, association or corporation, shall be 
exempt from the taxes provided for in clause (b) above. 

Upon ten days’ public notice, given in such manner as may be deter- 
mined by the Secretary of the Treasury, the certificates of this series may 
be redeemed as a whole at par and accrued interest on or after any date, 
occurring before the maturity of such certificates, set for the payment of 
the first installment of the subscription price of any bonds offered for sub- 
scription by the United States after the offering and before the maturity 
of such certificates. ‘The certificates of this series, whether or not called 
for redemption, will be accepted at par, with adjustment of accrued interest, 
if tendered on such installment date in payment on the subscription price 
then payable of any such bonds subscribed for by and allotted to holders 
of such certificates. 

The certificates of this series do not bear the circulation privilege, and 
will not be accepted in payment of taxes. The right is reserved to reject 
any subscription and to allot less than the amount of certificates applied 
for, and to close the subscriptions at any time without notice. Payment 
at par and accrued interest for certificates allotted must be made on and 
after July 23 1918 and on or before July 30 1918. After allotment and 
upon payment Federal Reserve banks will issue interim receipts, pending 
delivery of the definitive certificates. 

Qualified depositaries will be permitted to make payment by credit for 
certificates allotted to them for themselves and their customers up to an 
amount for which each shall have qualified in excess of existing deposits 
when so notified by Federal Reserve banks. As fiscal agents of the United 
States, Federal Reserve banks are authorized and requested to jreceive 
subscriptions, and to make allotment in full inthe order of the receipt of 
applications up to amounts specified in their respective districts. 








SUBSCRIPTIONS TO SECOND OFFERING OF TREASURY 
CERTIFICATES IN ANTICIPATION OF 
FOURTH LIBERTY LOAN. 


The second block of Treasury Certificates of Indebted- 
ness offered in anticipation of the Fourth Liberty Loan were 
oversubscribed and an allottment of $759,438,000 was 
announced by the Treasury Department on July 19. As 
in the case of the first offering a minimum of $750,000,000 
was offered in the second block. Subscriptions to the latter 
closed on July 16. The Federal Reserve Districts of New 
York, Philadelphia, St. Louis and Kansas City exceeded 
their tentative quota. The following is a list of the Federal 
Reserve districts, the quota and the amount of subscrip- 
tions received and allotted: 





Federal Reserve Banks— Quota. Allotment. 
Treasury Uaieee Beet, .ccenccsidsaces’ scveckeace $41,153,500 
pe IR LE ee a $65,000,000 56,273,500 
CO MESS Pe Pa eee ,000, 273,219,000 
PROGR ni erdasdadnhtinndancak ,000, 53,100,000 
a UR AR as OE I Ds PT | 68,000, 66,550,000 
INGE. co cbbbwwhdeud Medeacout 26,000,000 15,073,500 
DEINE on cdboicdinbiicutiuicibiththoovel 22,000, 16,021,500 
OS SA ELT, LEE a ED BEES GR 105,000,000 101,203 ,000 
NE EEE 0,000,000 31,260,500 
mene... Scentomeadediaes 26,000,000 22,100,000 
TOMER TO once mmc ,000,000 30,031,500 

SN ie ly ER AD Le 8 EET BORE: 18,000,000 14,452,000 
Gan FIORE << sin cctschocncntuwktcnnate ,000,000 39,000,000 

Total .ncccccescocceawceskasbecsninat $750,000,000 $759,438 ,000 








FAILURE OF BANKS IN CHICAGO AND SAN FRAN- 
CISCO RESERVE DISTRICTS TO SUBSCRIBE THEIR 
QUOTA OF CERTIFICATES. 

With the failure of the banks in the Federal Reserve 
District of Chicago to subscribe the full amount of Treasury 
certificates asked in the offering which closed July 16, M. A. 
Traylor, Director of Sales of the Certificates in the District, 
has sent to the county directors letters, suggesting, accords 
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ing to the Chicago “Tribune,” that instead of begging 
money of the banks in the future, sales directors simply in- 
form bankers of their quota and leave the rest a matter be- 
tween the banker and his country, his subscription to be 
measured by his patriotism. Mr. Traylor in part says: 

More encouraging than the actual shortage of subscriptions is the spirit 
of criticism which we understand some bankers have leveled at courty 
directors, their associates, as well as this office, and even at the Govern- 
ment itself. ° 

This criticism reflects not only an apparent disagreement with the 
Government’s plan of financing our war requirements but a disposition 
on the part of a great many to charge this office and the county directors 
and their associates with a lack of proper regard for the condition of the 
banks in the dislotments and announcing quotas. 

In this connection please make it plain to the bankers of your respective 
counties that neither this office nor yourselves have anything whatever 
to do with the fixing of the allotment of the district. 

The three things that should be kept clearly in mind by every banker 
in the district, in our opinion, are: 

1. The Government needs and expects the amount of money it is asking 
for. Any larger amounts can and will be properly used, any smaller 
amount will not be enough for actual requirements. 

2. The Government undoubtedly needs and expects the full amount 
asked for on exactly and specifically the dates requested. Subscriptions 
next fall when crops have been marketed and bankers are in funds, or sub- 
scriptions at some later or more convenient period will not meet the re- 
quirements. Now or when the issues are offered is the time for subscrip- 
tions and no amount of sacrifice should be permitted to prevent a banker 
from subscribing in full. 

3. Every banker in the district should, we think, feel the personal 
responsibility of meeting the issue for himself and his own institution to 
the maximum required, in the consciousness that if we fail in producing 
the credit required by the Government, when and as requested, we handi- 
cap the Government in the prompt and efficient execution of its tremen- 
dous task and directly expose our boys at the front to the hazard of un- 
necessary danger if not ultimate defeat. 

Keeping these things in mind, it seems to us that when you have advised 
your bankers of the offering and their quota the question then becomes a 
personal one between themselves and their country; and that least of all 
should they criticize you, if they fail promptly to send in their subscrip- 
tions, for your earnest solicitation that they do so. 

From personal experience we know too well that entreaties and begging 
on your part are as distasteful to you as they are annoying to the banker 
approached, and we shall be keenly disappointed if on future issues such 


activities will again be necessary in order to procure subscriptions to our 
full quota. 


E. W. Wilson, Director of Sales of Treasury Certificates 
in the San Francisco Federal Reserve District, another 
District which failed to subscribe its quota, has addressed 
the following letter to the heads of the banks and trust com- 
panies in the District, pointing out the urgency of meeting 
the Government’s requirements: 


The second allotment of $53,000,000 of Treasury certificates closed 
July 16, and the purchases were only $39,000,000. For the second time, 
the Treasury Department has asked for an explanation why the seven 
Far Western States have not taken their full allotment. Therefore I am 
passing this problem on to each bank executive of the district, with the 
request that he give it serious thought, especially of his own bank has not 
purchased its full allotment. 

Let us be both frank and honest with ourselves. Have we learned 
to say ‘‘NO”’ to the borrowing public on non-essentials? Are our loan 
pouches free from notes given to pay for pleasure automobiles, or for 
stocks and bonds purchased with profiteering intent, or for other need- 
less expenditires? Have we abandoned the plan of ‘Business as Usual’’ 
and gotten down to an honest-to-God policy of helping win the war? isit 
conceivable that the Government will long permit unnecessary sacrifices 
on the Western front, through the failure on the part of the banks to 
advance promptly 244% of their resources every other week? 

When the Government placed a price on wheat, sugar, flour and canned 
goods (which price was quite below that prevailing) and then comman- 
deered these products, did the men controlling these goods decline to 
deliver them because private customers would pay more? Should the 
banker under existing conditions hesitate to advance the 244% as called, 
because he needs the money to loan to private parties offering a higher 
rate of interest? Is it not a fact that the moral obligation to support the 
Government at the present time is stronger than any written contract 
possibly can be? : 

To those who have not seen the light, may I mmake this suggestion: Present 
this letter to your board of directors for its careful consideration, then 
get the objective, formulate a plan, develop the determination and the 244% 
will be forthcoming. 

The urgency of the situation as herein expressed is the personal opinion 
of the writer, who is a volunteer in the work without compensation. Let- 
ters from more than two-thirds of the bankers in the seven States, and in- 
formation from Washington, as to how and when the money is needed, 
warrant the assurance to each bank ezeculive that this is a conservative 
statement of the situation. 

Think of the money raised in England, France and Italy before offeri:ig 
a@ reason why your community cannot loan the 244% to the Government 
every two weeks. Before you conclude that that reason is sufficient 
for not purchasing certificates, determine in your own mind whether it 
would be a satisfactory excuse to the boys in France. Bankers who think 
they haven't the money to buy their allotment of certificates can borrow 
it from the Federal Reserve Bank or they can ask their community to buy 
them. Only when these channels are exhausted can you really claim 
inability to purchase the certificates alloted your bank. 

We are in the war and the way out is straight ahead. Bankers are under 
orders that are as imperative as those given the soldiers by the military 
authorities. 








WAR REVENUE LEGISLATION. 


Tentative agreements on some of the features of the pro- 
posed war revenue legislation have been reached by the 
House Ways and Means Committee during the past week. 
To indicate the steps reported day by day we may note 
that at an executive session of the Committee on the 19th 
inst. it was announced that it favored a 10% minimum 
income tax for individuals and corporations]in}lieufof, the 


present 4% for individuals and 6% for corporations. Mem- 
bers of the Committee expressed fear that with present rates 
the $6,000,000,000 revenue planned from incomes and 
excess profits could not be raised. With this in mind, some 
members suggested resort to consumption taxes. A slight 
tax on cotton was also suggested. On the assumption that 
nation-wide prohibition legislation will not be enacted 
this year there was renewed discussion of obtaining more 
revenue from beer and other intoxicating liquors. 
Criticism by some of the members of the Committee of 
Chairman Kitchin’s failure to make public the deliberations 
of the Committee is said by the New York “Times” to have 
resulted in the issuance of the following statement on t 


he 
20th: ai 


We have been considering the income tax—both the normal and sur- 
taxes. We have come to no conclusion. The normal rates that have 
been suggested by members, in lieu of the present 4% normal income tax 
on individuals, range all the way from 5% to 20%. The suggestions as to 
surtax range all the way from 1% to 80%, the highest on incomes of $300,- 
000 or $500,000 or over. The highest tax now in this connection is 63%. 

There has been some suggestions of a straight doubling of taxes on all 
incomes of from $20,000 to $100,000. : namie 

On the 22nd following the second session of the Com- 
mittee it was stated that it had tentatively been agreed 
to include in the proposed bill a 10% normal tax on all 
incomes of individuals after deduction of $1,000 exemption 
for unmarried persons and $2,000 exemption for married 
persons. Chairman Kitchin after Tuesday’s session stated 
that data before the Committee showed that during the 
calendar year 1918 the net income reported by corporations 
will reach $10,000,000,000 and by individuals3 $7,000,- 
000,000. 

Announcement that an 18% normal tax on the net income 
of corporations, with provision that only 12% be levied on 
the income distributed to shareholders, was favored by the 
Committee, was made by Chairman Kitchin on the 23rd. 
The members of the Committee, it was said, expressed the 
belief that the lower rate on earnings distributed would have 
a tendency to break up large corporate surpluses and force 
the money out where it could be reached by the surtax on 
individual incomes. The following is the statement issued 
by Chairman Kitchin: _j 


The committee had under discussion to-day the income tax on corpora- 
tions. The following rates were suggested and discussed: 

1. 20% on the net income of corporations, with a proviso that on the 
amount distributed to the shareholders only 10% should be levied. 

The following rates were also suggested: 

__ 1. A flat rate of 15% on the net income. 

= 2. A flat rate of 12% on the net income. 

= While no definite decision was reached, it seemed that a majority of 
the committee favored the proposition of the 18% rate on net income, 
with the'reduction to 12% on the amount distributed to shareholders. 

It was pointed out in the press dispatches that the above 
proposed arrangement of the normal income tax on corpor- 
ations is in line with Treasury Department views and 1s a 
plan in Federal taxation. The proposal, it is further said, 
resulted from testimony at committee hearings that many 
corporations keep a certain portion of their annual profits 
in the business instead of distributing the entire profits to 
to stockholders, who would have to pay a surtax on it. An 
industrial survey to determine the nation’s taxable resources 
as an aid in framing the income and excess profits sections 
of the new $8,000,000,000 revenue bill is under way. Mem- 
bers of the committee pointed out that Great Britain expects 
to raise $3,000,000,000 from its income and excess profits 
and they said that if that is‘possible there it will be logical 
to conclude that at least $5,000,000,000 could be raised in 
this country. 

Taking up the question of estate taxes on the 24th the 
Committee tentatively agreed on a 50% increase in the 
present graduated tax on estates up to and including $8,- 
000,000, with greater increases on larger estates. On 
estates over $8,000,000 and not exceeding $10,000,000 the 
rate tentatively agreed on is 35%, against 22% under the 
present law, while estates exceeding $10,000,000 would be 





subject to a tax of 40% instead of the present 25%. The 
following are the proposed rates: 

Estates not exceeding $50,000--.------------------------------ 3% 
$50,000 and not exceeding $150,000---.------------------ 6% 
150,000 and not exceeding II co cn'a: phos as chi tp gp 0s cen Se ea 9% 
250,000 and not exceeding Se osc eancenndennti 12% 
450,000 and not exceeding 1,000,000.---.----------------- 15% 

1,000,000 and not exceeding 2,000,000.-..------------------- 18% 
2,000,000 and not exceeding 3,000,000_---.-..-----------.-.- 21% 
3,000,000 and not exceeding 4,000,000_-.------------------- 24% 
4,000,000 and not exceeding 5,000,000--.-.-.----.----------- 27% 
5,000,000 and not exceeding 8,000,000.-.-...--------------- 30% 
8,000,000 and not exceeding 10,000,000.-..--------.---.--..- 35% 

Exceeding{{ $10,000 ,000-----------=--2----->--=>-=- ~se25-----= 40% 











ge No change is proposed with regard to the exemption_of 
$50,000 on estates of residents of the Umted States. 
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The Committee was advised on the 24th by the Treasury 
experts that the proposed rate of 18% on the net income of 
corporations with an assessment of only 12% on the amount 
of income distributed to shareholders, tentatively agreed on 
the previous day, would produce at least $1,000,000,000 of 
revenue. An estimate showing the amount that would be 
produced by an increase of the normal tax rate on individual 
incomes from 4% to 10% was also furnished to the Com- 
mittee. This change, it was estimated, would yield $1,- 
868,000,000, the aggregate return from the two taxes being 
$2,868,000,000. 

The proposals with regard to the tax on excess profits, 
considered by the Committee on the 25th, included an 80% 
tax on war profits. Various plans were discussed, the 
Committee favoring 30% on all incomes in excess of the 
exemption of 10% and not in excess of 20% excess profits, 
50% on net incomes in excess of 20% and not in excess of 
25% and 80% on net incomes in excess of 25%. This tax 
proposal, it was figured, would yield $1,690,000,000. 

The fact that the total additional revenues, as at present 
proposed, through income and excess profits taxes would 
amount to only $4,340,000,000, instead of the $6,000,000 ,000 
contemplated by the Treasury, might, it was said, lead to a 
revision of the schedules tentatively agreed upon. The 
other proposals considered on the 25th were: 


Tax of 80% on all net incomes in excess of the 10% exemption, estimated 
by the Treasury to yield $2,400,000,000. 

Tax of 40% on all net incomes in excess of exemption of 10% and not in 
excess of 20%, and 80% on all net incomes in excess of 20%, estimated by 
the Treasury as possible of yielding $1,750,000,000. 

Tax of 60 to 80% on the difference between the average per cent of 
profits for the best four of the six years from 1911 to 1916, inclusive, the 
years to be slected by the corporation, and the profits for the taxable year, 
with a deduction of 10% for capital put in since 1916. 


No estimate of revenue to be raised under this plan was 
made by the Treasury, but it was said this tax would affect 
concerns which made large profits before the war as well as 
since the beginning of the war. 








PRESIDENT WILSON DENOUNCES MOB SPIRIT. 


In a statement addressed yesterday to his fellow country- 
men, President Wilson denounced the mob spirit which has 
shown itself in various parts of the country. ‘“‘Every mob,”’ 
said the President ‘‘contributes to German lies about the 
United States what her most gifted liars cannot improve 
upon by the way of calumny.” The President called 
upon the nation ‘‘to make an end of this disgraceful evil.” 
Pointing out that ‘‘we proudly claim to be the champions 
of democracy,’”’ he added, “‘if we really are, in deed and 
truth, let us see to it that we do not discredit our own.” 
The Associated Press dispatches stated that while he did 
not refer specifically to lynchings of negroes in the South, 
it is known that he included them in his characterization 
of mob spirit as ‘‘a blow at the heart of ordered law and hu- 
mane justice.”” These dispatches further said: 


It is known that the lynchings of negroes, as well as attacks upon those 
suspected of being enemies or sympathizers, have been used by the German 
propaganda throughout Central and South America as well as in Europe, 
to contend that the pretensions of the United States as a champion of 
democracy are a sham. 


The following is the President’s statement: 


My Fellow Countrymen:—I take the liberty of addressing you upon a 
subject which so vitally affects the honor of the nation and the very char- 
acter and integrity of our institutions that I trust you will think me justi- 
fied in speaking very plainly about it. 

I allude to the mob spirit which has recently here and there very fre- 
quently shown its head among us, not in any single region, but in many 
and widely separated parts of the country. There have been many lynch- 
ings, and every one of them has been a blow at the heat of ordered law and 
humane justice. No man who loves America, no man who really cares 
for her fame and honor and character, or who is truly loyal to her insti- 
tutions, can justify mob action while the courts of justice are open and the 
Governments of the States and the nation arre ready and able to do their 
duty. We are at this very moment fighting lawless passion. Germany 
has outlawed herself among the nations because she has disregarded the 
sacred obligations of law and has made lynchers of her armies. Lynchers 
emulate her disgraceful example. I, for my part, am anxious to see every 
community in America rise above that level, with pride and a fixed reso- 
lution which no man or set of men can afford to despise. 

We proudly claim to be the champions of democracy. If we really are, 
in deed and in truth, let us see to it that we do not discredit our own. I 
say plainly that every American who takes part in the action of a mob or 
gives any sort of countenance is no true son of this great democracy, but 
its betrayer, and does more to discredit her by that single disloyalty to 
her standards of law and right than the words of her statesmen or the sacri- 
fices of her heroic boys in the trenches can do to make suffering peoples 
believe her to be their saviour. How shall we commend democracy to the 
acceptance of other peoples, if we disgrace our own by proving that it is, 
after all, no protection to the weak? Every mob contributes to German 
lies about the United States what her most gifted liars cannot improve 
upon by the way of calumny. They can at least say that such things 
cannot happen in Germany except in times of revolution, when law is 
Swept away. 

I therefore very earnestly and solemnly beg that the Governors of all 
the States, the law officers of every community, and, above all, the men 
and women of every community in the United States, all who revere 
America and wish to keep her name without stain or reproach, will co-oper- 





erate—not passively merely, but actively and watchfully—to make an 
end of this disgraceful evil. It cannot live where the community does 
not countenance it. 

I have called upon the nation to put its great energy into this war and 
it has responded—responded with a spirit and a genius for action that has 
thrilled the world. I now call upon it, upon its men and women every- 
where, to see to it that its laws are kept inviolate, its fame untarnished. 
Let us show our utter contempt for the things that have made this war 
hideous among the wars of history by showing how those who love liberty 
and right and justice and are willing to lay down their lives for them upon 
foreign fields stand ready also to illustrate to all mankind their loyalty 
to all things at home which they wish to see established everywhere, as 
a blessing and protection to the peoples who have never known the privilege 
of liberty and self-government. 

I can never accept any man as a champion of liberty either for ourselves 
or for the world who does noé reverence and obey the laws of our own be- 
loved land, whose laws we ourselves have made. He has adopted the 
standards of the enemies of his country, whom he affects to despise. 

WOODROW WILSON. 








PRESIDENT WILSON’S PROCLAMATION TAKING 
OVER TELEPHONE AND TELEGRAPH LINES. 


Under authority of the resolution written on the statute 
books July 16, President Wilson on July 23 issued a pro- 
clamation placing all telegraph and telephone lines under 
Government operation and control July 31. While also 
empowered under the resolution to assume Government 
control of the cable and radio systems, neither of these are 
included in the President’s proclamation. In the case of the 
wireless systems the Navy Department is already in control 
of them. It is assumed that he did not include the ocean 
cables (which are under a strict military censorship) because 
of difficulties presented in contracts held by cable companies 
with foreign countries. The President in his proclamatio 
places Postmaster-General Burleson in charge of the ini 
tration of the telephone and telegraph systems, and the 
proclamation provides that unless otherwise decided the 
present managements and employees will continue. Post- 
master-General Burleson has named a committee of three 
to assist him in the supervision of the systems, this committee 
consisting of John L. Koons, First Assistant Postmaster- 
General, to have charge of subjects of organization and 
administration; David J. Lewis, former Congressman from 
Maryland, now a member of the Tariff Commission,in charge 
of subjects of operation; and William H. Lamar, Solicitor 
for the Post Office Department, to whom is delegated matters 
of finance. In a statement issued by Postmaster-General 
Burleson on July 23 he said that there will be no changs 
affecting the press wire service, except to improve it wherever. 
possible. The resolution empowering the President to 
assume control of wire lines was printed in our issue of 
Saturday last, page 232. It passed the House July 5 and 
was passed by the Senate on July 13, the President signing it 
July 16. It provides that ‘‘just compensation shall be made 
for such supervision, possession, control, or operation to be 
determined by the President; and if the amount thereof, so 
determined by the President, is unsatisfactory to the person 
entitled to receive the same, such person shall be paid 75% 
of the amount so determined by the President and shall be 
entitled to sue the United States to recover such further sum, 
.as added to the 75% will make up such amount as will be 
ust compensation therefor.’”’ The following is the pro- 
clamation issued by the President this week: 
By the President of the United States of America. 

A PROCLAMATION. 

Whereas the Congress of the United States, in the exercise of the consti- 
tutional authority vested in them, by joint resolution of the Senate and 
House of Representatives, bearing date July 16 1918, resolved: 

That the President, during the continuance of the present war, is author- 
ized and empowered, whenever he shall deem it necessary for the national 
security or defense, to supervise or to take possession and assume control 
of any telegraph, telephone, marine cable, or radio system or systems, or 
any part thereof, and to operate the same in such manner as may be 
needful or desirable for the duration of the war, which supervision, posses- 
sion, control, or operation shall not extend beyond the date of the proclama- 
tion by the President of the exchange of ratifications of the treaty of peace: 
Provided, that just compensation shall be made for such supervision, 
possession, control, or operation, to be determined by the President; and 
if the amount thereof,so determined by the President, is unsatisfactory vo 
the person entitled to receive the same, such person shall be paid 75% of 
the amount so determined by the President and shall be entitled to sue the 
United States to recover such further sum as, added to said 75%, wil 
make up such amount as will be just compensation therefor, in the manner 
provided for by Section 24, Paragraph 20, and Section 145 of the Judicial 
Code: Provided further, that nothing in this Act shall be construed to 
amend, repeal, impair, or affect existing laws or powers of the States in re- 
lation to taxation or the lawful police regulations of the several States 
except wherein such laws, powers or regulations may affect the transmis- 
sion of Government communications or the issue of stocks and bonds by 
such system or systems. 

And whereas it is deemed necessary for the national security and defense 
to supervise and to take possession and assume control of all telegraph 
and telephone systems and to operate the same in such manner as may be 

eedful or desirable; 

: Now, therefore, I, Woodrow Wilson, President of the United States, 
under and by virtue of the powers vested in me by the foregoing resolution, 
and by virtue of all other powers thereto me enabling, do hereby take 
possession and assume control and supervision of each and every telegraph 
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and telephone system, and every part thereof, within the jurisdiction of 
the United States, including all equipment thereof and appurtenances 
thereto whatsoever and all materials and supplies. 

It is hereby directed that the supervision, possession, control and oper- 
ation of such telegraph and telephone systems hereby by me undertaken 
shall be exercised by and through the Postmaster-General, Albert S. 
Burleson. Said Postmaster-General may perform the duties hereby and 
hereunder imposed upon him, so long and to such extent and in such manner 
as he shall determine, through the owners, managers, boards of directors, 
receivers, officers and employees of said telegraph and telephone systems. 

Until ang except so far as said Postmaster-General shall from time to 
time by general or special orders otherwise provide, the owners, managers, 
boards of directors, receivers, officers and employees of the various tele- 
graph and telephone systems shall continue the operation thereof in the 
usual and ordinary course of the business of said systems, in the names 
of their respective companies, associations, organizations, owners OF 
managers, as the case may be. 

Regular dividends hitherto declared, and maturing interest upon bonds, 
debentures and other obligations, may be paid in due course; and such 
regular dividends and interest may continue to be paid until and unless 
the said Postmasver-General shall, from time to cime, otherwise by general 
or special orders determine; and, subject to the approval of said Post- 
master-General, the various telegraph and telephone systems may determine 
upon and arrange for the renewal and extension of maturing obligations. 

By subsequent order of said Postmaster-General supervision, possession, 
control or operation, may be relinquished in whole or in part to the owners 
thereof of any telegraph or telephone system or any part thereof super- 
vision, possession, control or operation of which is hereby assumed or which 
may be subsequently assumed in whole or in part hereunder. 

From and after 12 o'clock midnight on the 31st day of July 1918 all 
telegraph and telephone systems included in this order and proclamation 
shall conclusively be deemed within the possession and control and under 
the supervision of said Postmaster-General without further act or notice. 

In witness whereof, I have hereunto set my hand and caused the seal of 
the United States to be affixed. 

Done by the President, in the District of Columbia, this 22d day of July 
in the year of our Lord 1918, and of the independence of the United States 
the 143d. 

{SEAL.] 
By the President: 
FRANK L. POLK, Acting Secretary of State. 


The following is the statement issued by Postmaster- 


General Burleson: 

I realize the immensity of the task which has been entrusted to me by the 
President's order. The telegraph and telephone service as conducted by 
those who have had the responsibility under conditions heretofore existing, 
has been remarkably successful, considering the unusual additions to their 
task and the unprecedented difficulties in the way of its full performance 
which have arisen out of the war—difficulties which could be overcome 
only by a unity of administration, particularly a unification of the use of 
the telephone and telegraph lines, which could not be realized without the 
aid of the Government. . 

Under the President's order conditions are changed, and greater oppor- 
tunity is afforded to effect improvements and economies, and a larger use 
by the people of these facilities which have become an imperative need in 
their everyday life. Whether advantage can ve taken of these oppor- 
tunities to improve this service to the public remains to be disclosed by 
experience. Every effort of the Department will be directed to the accom- 
plishment of thisend. It will be the purpose of the Post Office Department 
to broaden the use of the service at the least cost to the people, keeping in 
mind that a high standard of efficiency must be maintained. 

I shall avail myself of an early opportunity to consult with those who 
heretofore have had the responsibility of directing the affairs of the various 
wire systems taken over, and I doubt not will be greatly benefited by sug- 
gestions they may be kind enough to offer me. 

The operation or control of what are commonly called farmers’ telephone 
lines will be interfered with only for the purpose of facilitating their con- 
nections with the longer lines. ‘There will be no change affecting the press 
wire service except to improve it wherever possible. Of course, no general 
policy has been decided upon and will not be until a most careful survey 
of the whole situation is had and a grasp of conditions as they now exist 
secured. I shall freely avail myself of all advice and suggestions which 
those in a position to make same valuable may be good enough to offer me. 

Whenever it is necessary to inaugurate any changes of policy announce- 
ment of such will be made through the Postmaster-General. 

The following bulletin was also issued by Postmaster- 
General Burleson: 

Telegraph and Telephone Service—Bulletin No. 1. 

Postmaster-General to-day issued the following order for the Govern- 
mental control of the telegraph and telephone systems covered by the 
proclamation of the President, dated July 22 1918: 

John C. Koons, First Assistant Postmaster-General; David J. Lewis, 
Commissioner United States Tariff Commission, and William H. Lamar, 
solicitor for the Post Office Department, are hereby appointed a committee 
for the Governmental management, operation and controi of the telegraph 
and telephone systems covered by the proclamation of the President dated 
July 22 1918,of which committee the Postmaster-General shall be Chairman. 

In announcing the appointment of this committee the Postmaster- 
General stated that while the committee would have charge of the Govern- 
mental management, operation and control of the telegraph and telephone 
systems, yet it would be necessary to divide its work to a certain extent, 
and thai Mr. Koons and the Postmaster-General would have charge of the 
administration and organization of the service, Mr. Lewis and the Post- 
master-General of its operation, and Mr. Lamar and the Postmaster- 
General of the finances. 


WOODROW WILSON. 








ARRIVAL IN EUROPE OF EDWARD R. STETTINIUS. 


The arrival in Europe of Edward R. Stettinius, Second 
Assistant Secretary of War, was made known on July 23 
by Secretary of War Baker, who stated that Mr. Stettinius 
would make a general survey of the supply and industrial 
situation. The following is Secretary Baker’s announce- 
ment: 


Edward R. Stettinius, Second Assistant Secretary of War, has arrived in 
Europe, accompanied by a numerous staff. Mr .Stettinius’s visit to 
France is for a variety of purposes and covers a large field. As the size 
of our army in France has increased, its business and industrial operations 
have expanded and it has become necessary to install similar statistical 
and accounting methods on both sides in order that complete co-operation 





- SS 
may be possible. He will make a general survey of the services of supply, 
including all matters of accounting, requisition and finance. He will also 
represent the interests of the War Department in the conferences of the 
Munitions Council, the general industrial interests of the United States 
being represented by the War Industries Board. 

The length of Mr. Stettinius’s stay in Europe is indefinite. 


A Paris cablegram to the daily press on July 25 stated that 
Mr. Stettinius would take part in the Inter-Allied Muni- 
tions Council, and later he would make a tour of inspection 
on the American front and visit the French and British 
armies, and, perhaps, the Italian front. Among the ad- 
visers accompanying him are Samuel M. Felton, Director 
of Railway Supplies; W. S. Gifford, of the Council. of Na- 
tional Defense, and Charles Day, of the Emergency Fleet 
Corporation. 

Thomas Nelson Perkins, a Boston lawyer, was on July 23 
appointed an assistant to the Secretary of War for purchase 
and supply to act during the absence of Mr. Stettinius. 
Mr. Perkins has been associated with Mr. Stettinius since 
the latter was appointed Surveyor-General of Supplies. 
Last October Mr. Perkins went to Washington as counsel to 
the War Industries Board and represented that Board on 
the mission abroad, headed by Colonel E. M. House. 








NEW FLOUR MILLING PROFIT CONTROL PLAN. 


A plan of flour milling profit control, which it is stated 
will take the place of the temporary plan put into effect on 
July 1, has been adopted by the Federal Food Administra- 
tion. The temporary plan established flour prices at sea- 
board points, local prices being worked out from these by 
making deductions for freight. The new plan establishes 
definite fair prices at every mill point in the country. The 
“Wall Street Journal” of July 23 said: 


Up to the evening of July 21 over 4,800 of these individual fair price 
schedules had been forwarded to mills and it is expected that by the even- 
ing of July 24, the fair price schedules will have been calculated and for- 
warded to practically every mill in the country, at least east of the Rocky 
Mountains. 

These price schedules will give the price for flour and various kinds of 
mill feeds that are considered by the Food Administration as fair fur sales, 
on cash or draft payment prices, in carload lots bulk at the mill. However, 
it is expected that competition will very often result in lower prices than 
the so-called fair price schedule. 

To find the delivered cost of flour in carload lots, it is necessary to add 
the freight from the milling point, which in carload lots from Minneapolis 
to New York at the present time is 69 cents per barrel; and, of course, 
there are similar or relative freight rates between other points of the coun- 
try. When sales are made by mills in smaller than carload quantities, it 
is considered fair by the Food Administration that additional charges be 
made, because of the additional cost of handling the smaller sales and ship- 
ments, namely, sales in less than carioad lots, 50 cents per barrel of flour, 
and sales to individual consumers by mills $1 20 per barrel. 

A jobber is required to sell at not more than 25 to 50 cents over the de- 
livered cost to him, and the retailer at not more than $1 20 over the price 
which he pays for the flour. 

Cost and freight and packages and cost of handling less than carload 
quantities to be added to these prices to find delivered cost to the pur- 
chaser from mill. 


MODIFICATION OF MEAT RATIONING 
REQUIREMENTS. 


The meat rationing request made by the U. 8. Food 
Administration to hotels and restaurants for adoption June 
17, has since been twice modified. Under the original 
request hotels and restaurants were asked not to place on 
their menus or serve boiled beef more than two meals weekly, 
beefsteak more than one meal weekly and roast beef more 
than one meal weekly. Householders were at the same 
time asked not to buy more than one and one-quarter 
pounds of clear beef weekly or one and one-half pounds, 
including the bone, per person in the household. The first 
modification which became effective June 29, continuing in 
force until July 14, permitted the use at any meal of cuts 
of beef already aged to the extent that they could not be 
held until a later period by being frozen; the still later 
modification which became operative July 15 permits the 
serving of beef by public eating places during one meal of 
not more than four consecutive hours on every day of the 
week. The following was the modified regulation issued by 
the Federal Food. Board on June 28: 

To avoid waste of those cuts of prime beef which have already aged to 
the extent that they cannot be held until a later period by being frozen,. 
without being rendered unfit for human consumption, the following modi- 
cation of the beef rules, as contained in the public announcement of June 
13, is hereby made to take effect at 1 a. m. Saturday, June 29. 

All hinds and ribs of prime beef and cuts thereof which were already 
separated from the carcasses and held as such at commencement of busi- 
ness on Thursday, June 13 1918, and which have since then been held to 
age, ripen or season, these and none other, may during the time from the 
date of this order until midnight on Sunday, July 14 1918, be sold at any 
meal in any form by any hotel, reastaurant, club or other public eating 
place, provided that the dealer, hotel proprietor or other owner makes 
statement at once giving the quantities and identifying marks of this meat 
and its present location, to the New York Federal Food Board, and more- 
over furnished immediately in case of its sale, for any other than direct 
consumption, the full particulars of such sale. All dealers and all hotels, 
restaurants, clubs and other public eating places are advised to so control 
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the disposition of their stocks of these meats, whether by direct sale or 
where necessary by a single resale, that none of these goods remain in 
stock in excessive surplus at midnight on July 14 1918. 

The regulation announced effective July 15 follows: 

Hereafter, and until further notice, all hotels, restaurants and other 
public eating places, may serve beef during one meal of not more than four 
consecutive hours, on each day of the week, and these hours will be at the 
option of the management of each such hotel, restaurant or other public 
eating place, shall be explicitly and prominently stated on each copy of 
each day’s current bill fo fare, and if, instead of a bill of fare changed each 
day, there be used a set bill of fare, this shall contain a statement of the 
hours for each day of the period for which this set bill is to be used. 

All beef served, to be eaten on the premises of bakeries and delicatess en 
stores, comes within the provision of this regulation. 
This rezulation does not, however, apply to beef by-products such as 
livers, hearts, kidneys, tongues, tripe, tails, &c., nor to barreled beef, 
trimmings taken from beef as unsuitable to the main use of the cut from 
which it is trimmed, or canned product beef, all of which may be used at 
any meal on any day. 





ARRIVAL OF H. C. HOOVER IN ENGLAND—FOOD 
EXPORTS TO ALLIES. 


Herbert C. Hoover, U. 8S. Food Administrator, who left 
Washington en route to London July 8, to make a survey 
of the food situation in Europe, arrived at a British port on 
July 19. Mr. Hoover was accompanied by Joseph P. 
Cotton, chief of the meat division; James W. Bell of the 
milling division; George 8S. Jackson, Vice-President of the 
Grain Corporation of the Food Administration, and Lewis 
Strauss, Mr. Hoover’s secretary. It was announced on 
July 19 that Mr. Hoover would confer with the Food Min- 
istries of the Allies, and endeavor to determine their re- 
quirements, and to take measures to unify distribution. 
The entire problem of pooling of food supplies, it was said, 
would occupy a large part of his time while in Europe. 
Dr. Alonzo Taylor, Chief Dietician of the Food Administra- 
tion, who had wide experience with food problems in Eu- 
rope, particularly in Germany and Austria since the out- 
break of war, reached London several weeks before Mr. 
Hoover, and had undertaken the preparation of data for 
use at conferences scheduled to begin July 22. On July 
18 there was made public a letter addressed by Mr. Hoover 
to President Wilson concerning the food shipments to the 
Allies during the fiseal year ended June 30 1918 in which 
he announced that the value of such shipments amounted 
to approximately $1,400,000,000. The shipments, Mr. 
Hoover said, represented those to the allied countries for 
their and our armies, the civilian population, the Belgian 
Relief and Red Cross, and the figures he said indicated 
the measure of effort of the American people in support 
of allied food supplies. The shipments of meats and fats to 
Allied destinations were, for the fiscal year of 1916-17, 
2,166,500,000 pounds, and for the fiscal year of 1917-18, 
3,011,100,000 pounds, an increase of 844,600,000 pounds 
Cereals and cereal products in terms of cereal bushels were 
shipped as follows: In fiscal year of 1916-17, 259,900,000 
bushels, and in fiscal year of 1917-18, 340,800,000 bushels, 
representing an increase of 80,900,000 bushels. Of these 
amounts for the last fiscal year 131,000,000 bushels of 
wheat were sent and 13,900,000 bushels of rye. The fol- 
lowing is Mr. Hoover’s letter: 

July 11 1918. 

Dear Mr. President: It is now possible to summarize the shipments of 
foodstuffs from the United States to the Allied countries during the fiscal 
year just closed—rractically the last harvest year. These amounts include 
all shipments to Allied countries for their and our armies, the civilian popu- 
lation, the Belgian Relief, and Red Cross. The figures indicate the meas- 
ure of effort of the American people in support of Allied food supplies. 

The total value of these food shipments, which were in the main pur- 
chased through or with the collaboration of the Food Administration, 
amount to, roundly, $1,400,000,000 during the fiscal year. 

The shipments of meats and fats (includes meat products, dairy products, 
vegetable oils, &c.) to Allied destinations were as follows: 





Fiscal year— Pounds. 
EF icine os wis teins Ce oc rere oa we Uber ae oer 2,166,500,000 
El! SS eee eee ee ae ee 3,011,100,000 

oe 844 600,000 


Our slaughterable animals at the beginning of the last fiscal year were 
not appreciably larger than the year before, and particularly in hogs; they 
were probably less. The increase in shipments is due to conservation 
and the extra weight of animals added by our farmers. ‘The full effect of 
these efforts began to bear their best results in the last half of the fiscal 
year, when the exports to the Allies were 2,133,100,000 pounds, as against 
1,266,500,000 pounds in the same period of the year before. This com- 
pares with an average of 801,000,000 pounds of total exports for the same 
half years in the three-year prewar period. 

In cereals and cereal products, reduced to terms of cereal bushels, our 
shipments to Allied destinations have been: 
Fiscal year— 


Bushels. 
Oe ee rR a gee O Ber cargo 259,900,000 
SEP E Ewan cn vcvesce scoe kc coe Oe Ree ae 340,800,000 
PeOneene so ee oo Sa eee 80,900,000 


Of these cereals our shipments of the prime breadstuffs in the fiscal year 
1917-18 to Allied destinations were, wheat 131,000,000 bushels, and of 
rye 13.900,000 bushels, « total of 144,900,000 bushels. 





— | 


The exports to Allied destinations during the fiscal year 1916-17 wer® 
wheat 135,100,000 bushels and rye 2,300,000 bushels, a total of 137,400,000 
bushels. In addition, some 10,000,000 bushels of 1917 wheat are now in 
port for Allied destinations or en route thereto. The total saipments 
to Allied countries from our last harvest of wheat will be, therefore, about 
141,000,000 bushels, or a total of 154,900,000 bushels of prime bread- 
stuffs. In addition to this we have shipped some 10,000,000 bushels to 
neutrals dependent upon us, and we have received some imports from other 
quarters. A large part of the other cereals exported have also gone into 
war bread. 

It is interesting to note that since the urgent request of the”Allied food 
controllers early in the year for a further shipment of 75,000,000 more 
bushels from our 1917 wheat than originally planned, we shall have shipped 
to Europe or have en route nearly 85,000,000 bushels. At the time of 
this request our surplus was already more than exhausted. This accom- 
plishment of our people in this matter stands out even more clearly if we 
bear in mind that we had available in the fiscal year 1916-17 from net carry 
over and as surplus over our normal consumption about 200,000,000 
bushels of wheat which we were able to export that year without trenching 
on our home loaf. This last year, however, owing to the large failure of 
the 1917 wheat crop, we had availble from net carry over and production 
and imports only just about our normal consumption. Therefore, our 
wheat shipments to Allied destinations represent approximately savings 
from our own wheat bread. 

These figures, however, do not fully convey the volume of the effort and 
sacrifice made during the past year by the whole American people. De- 
spite the magnificent effort of our agricultural population in planting a 
much increased acreage in 1917, not only was there a very large failure in 
wheat, but also the corn failed to mature properly, and our corn is our 
dominant crop. We calculate that the total nutritional production of the 
country for the fiscal year just closed was between 7% and 9% below the 
average of the three previous years, our nutritional surplus for export in 
those years being about the same amount as the shrinkage last year. 
Therefore the consumption and wasle in food have been greatly reduced 
every direction during the year. 

I am sure that all the millions of our people, agricultural as well as well 
as urban, who have contributed to these results should feel a very definite 
satisfaction that in a year of univers.) food shortages in the Northern 
Hemisphere all of those people joined together against Germany have come 
through into sight of the coming harvest not only with health and strength 
fully maintained but with only temporary periods of hardship. The 
European Allies have been compelled to sacrifice more than our own 
people, but we have not failed to load every steamer since the delays of 
the storm months last winter. Our contributions to this end could not 
have been accomplished without effort and sacrifice, and it is a matter for 
further satisfaction that it has been accomplished voluntarily and indi- 
vidually. It is difficult to distinguish between various sections of our 
people—the homes, public eating places, food trades, urban or agricul- 
tural populations—in assessing credit for these results, but no one will 
deny the dominant part of the American women. Yours, faithfully, 

HERBERT HOOVER. 








H. C. HOOVER IN LONDON SPEECH DECLARES ALL 
ANXIETY AS TO FOOD REQUIREMENTS IS PAST. 


The assertion that “we can say emphatically that all 
anxiety as to the great essentials of food is now past” figured 
as one of the principal utterances made by Herbert C. 
Hoover, the U. 8S. Food Administrator, in speaking at a 
luncheon given in his honor at the Mansion House, London, 
on July 23. Mr. Hoover’s arrival in England to confer 
with Allied food heads, is noted in another article in to-day’s 
issue of our paper. The cable accounts of Mr. Hoover’s 
speech quote him to the following effect: 


Mr. Hoover spoke of the great problem of agricultural substitution, 
which, he said, was dominated by two critical and related factors, the first 
of which was time, and the second, expenditure in fodder and land pro-. 
ductivity. 

‘To increase our beef production,’’ continued Mr. Hoover, ‘‘would 
require from three to five years. On the other hand, we could bring about 
an enormous increase in our meat and fat production, through swine, 
within nine to twelve months.”’ 

Mr. Hoover said the American agricultural population had been urged 
along this line and had been given assurances which had led to a wonderful 
increase in swine production. 

“T have in my possession the needs of the European Allies for meats,” 
the Food Administrator went on. ‘‘We can furnish this whole volume in 
pork alone. Wecan summarize our present position by stating that within 
the next twelve months we can, with less pressure of saving upon our people, 
export 18,000,000 tons, if necessary, and to this Canada will add 3,000,000 
tons.’’ 

After announcing that all anxiety had passed, Mr. Hoover continued: 

We are all building ships as a part of our submarine defense. We have 
now built up our food reserves in the nearest market as a further defense. 
The call for ships for food next year will be less than last, and consequently 
we will have more ships for American soldiers. 

Reviewing what already had been done in the way of increased produc- 
tion and saving in consumption by voluntary efforts and rationing, Mr. 


* Hoover said the exertion of the American agricultural authorities and farm- 


ers had borne such fruit that ‘‘there will be no need during the next twelve 
months for any restriction on the volume of breadstuffs to be shipped to the 
European Allies.’"’ Continuing, Mr. Hoover said: 

It will be the joint conclusion of my colleagues in the European countries 
that we can get along with a less moderate mixture of other cereals in the 
loaf and thus provide better bread for the two hundred and twenty million 
people who are opposed to Germany. 

Mr. Hoover pointed out, however, that with restricted shipping the En- 
tente Allies must face a reduction in fodder imports and thus a decrease 
in animal products until the submarine had been overcome and shipping 
restored. This degeneration in produciion, he added, would be continued 
throughout the war. He contended that it would be good strategy to de- 
vote European land to breadstuff production and to send animal products 
instead of fodder from the United States. 

“In practical results we have turned the corner,’’ he continaed. “Our 
loaf will improve in quality and we can deliver it without restriction except 
an injunction to economy. Our meat and fat supplies are ample. Be- 
yond this we can build up reservesin North America against the possi- 
bility of a short harvest next year. 4G 

“The period of our anxieties in the matter of food, is in all essentials 
now past.”’ 











Jury 27 1918.] 


THE CHRONICLE 


353 





| meme en 





Mr. Hoover paid a tribute to the late Baron Rhondda’s work in the 
successful rationing of the British public. 

“In that work,” he said, “‘he laid down his life, but not until the national 
peril had been met and passed.” 

Mr. Hoover said that the Allies’ Food Administration for the next har- 
vest takes on a new phase and that the submarine menace no longer 
threatens the day to day supply. Plans can be proceeded witt. for bring- 
ing food to the Allies in such ways and from such sources that shipping shali 
be conserved and the matter of prime importance is wisdom in formulating 
plans for that purpose. 

“The Allied Food Administrators are gathered to take counsel how best 
to utilize their resources,” he said. ‘While 220,000,000 of people in 
Europe and North America pitted against the German are able to con- 
gratulate themselves on having successfully passed through a bad winter 
and entered a year of more abundant food supplies. I consider there is 
further cause for congratulation when comparison is made with the situa- 
tion of the enemy. 

“Taking a broad view, one outstanding and dominating fact is per- 
ceived within the enemy lines, namely hunger. And although a body of 
some 100.000 persons, comprising the dominating spirits in Germany, 
have been able to put against the rest of the world the forces of some 
160,000,000 people, they have not been able to produce their needed food. 

‘““The conquered people, already hungry, are being slowly out surely 
starved, and their loss of life through malnutrition and starvation during 
the period before the next harvest will be far larger than all the casualties 
on the western front. 

“In seeking President Wilson’s counsel as to the conference of food 
Officials which is now in progress, I received from him this statement of 
our point of view in all our food negotiations: 

‘That the American people will gladly and willingly make any sacrifice 
in consumption and in the production of foodstuffs that will maintain the 
health, comfort and courage of the people of the Allied countries. We are, 
in fact, eating at the common table with them.’”’ 


J. Austen Chamberlain, who was the first speaker at the 
conference, expressed in warm terms on behalf of the Gov- 
ernment, appreciation to Mr. Hoover and the people of the 
United States for the help rendered the common cause, 
particularly through the self-sacrifice of a people in a land 
of plenty. He said: 


We have been able to tide over times of zreat difficulty and moments of 
grave anxiety as to the sustenance of our population for wuich we are under 
a lasting debt of gratitude to Mr. Hoover and the people of the United 
States. This has been America’s portion of the war burden in a common 
fight for right, though now they have come to help us, not in foodstuffs 
alone, but with brave and gallant troops. 


The conference of food controllers of the Allied Govern- 
ments was formally opened on July 23 by John Robert 
Clynes, the British Food Controller. Mr. Hoover, the 
American Food Administrator, attended the meeting, as 
did the food controllers of Italy, France, Belgium and other 
countries. Mr. Clynes was accompanied to the session 
by Waldorf Astor, the new Parliamentary Secretary to the 
British Food Department. Mr. Hoover in his remarks 
outlined certain suggestions for securing closer co-operation 
among the Allies in the matter of food supplies. Mr. 
Clynes said that in conferences with Mr. Hoover since his 
arrival Mr. Hoover had made numerous practical proposals 
which would greatly strengthen the food position of the 
Allies. He added that Germany’s ambitious hope with 
regard to her submarine policy had been completely frus- 
trated. He quoted Emperor Williams’s prediction of a 
year ago of his submarine commanders that. they would 
deliver the knockout blow in the final stages of the war. 
Mr. Clynes_ referred to the large amount of supplies the 
United States was able to furnish the Allies, and said there 
was reason to hope that there would be deliberations be- 
tween the Allied Food Controllers in which all obstacles 
with regard to the matter of supplies would be overcome. 








RESIGNATION OF LORD LEE AS DIRECTOR-GENERAL 
OF FOOD PRODUCTION IN GREAT BRITAIN. 


From the New York “Times” of July 23 we take the 
following special coypright cable to it from London July 22: 


Lord Lee has resigned the post of Director-General of Food Production 
which as Sir Arthur Lee, as he was until a few weeks ago, he had held since 
Feb. 3 1917. 

In a letter to the press explaining his reasons Lord Lee says he ts not 
sufficiently convinced of the defeat of the submarine peril or of the security 
of the country’s food supplies for the next few years to be able to acquiesce 
in sudden reversal for 1919 of the policy which he had begun to carry out. 

The dropping of the ‘‘rehet land’’ plowing program and the emascula- 
tion of war emergency powers to control bad farmers are not, in his Opinion, 
justified, and may have grave consequence. 








FEDERAL TRADE COMMISSION’S FINDINGS IN 
INVESTIGATION INTO CANNING INDUSTRY. 

In a report of its investigation into the canning industry, 
made to President Wilson on June 4, the Federal Trade 
Commission recommended among other things, the exten- 
sion of credit facilities for canning through a Government 
agency similar to the Farm Loan Bank. The report covered 
the costs and prices of all canned goods other than meats 
and fish. The actual operation of more than 60 canneries 
and brokerage houses, jobbers and wholesale grocers was 
investigated by the Commission, 4 corn canners, 20 tomato 
canners, 18 pea canners, 12 string bean cann rs, 10 fruit 





canners and, in addition, the brokerage houses, jobbers and 
wholesale grocers of New York and Chicago. The Com- 
mission found that the rise in the prices of canned goods 
during 1916 and 1917 was no greater than the increases in 
the prices of all foodstuffs in the same period. Canners 
were found to have averaged 32% profit in 1917, compared 
with 9% the year before. The report stated that the Food 
Administration was not entirely successful in preventing 
large advances in the prices of raw vegetables last year. 
Rulings which somewhat checked the prices of finished 
products came too late to prevent unusually large margins 
over costs, particularly in tomato and corn canning. The 
influence of the large meat packing corporations in the 
canning trade was given especial attention by the Com- 
mission, which asserted that wholesale grocers consider the 
meat packers their strongest rivals. Swift & Co. was said 
to control Libby, MeNeill & Libby, the second largest 
packer of canned foods in the country, which made more 
than 70% on its investment in 1917. Armour & Co. has 
become a jobber of canned goods, probably larger than any 
wholesale grocer, according to the report. Wilson & Co. 
was recorded as acquiring salmon interests on Puget Sound 
and canneries in Indiana. The principal inequities found 
to exist in the canning industry as at present conducted are: 

Unlimited trading in futures; lack of credit facilities, making necessary 
the resort to futures by small manufacturers; the absence of a standardized 


delivery contract; unrestricted reselling; improper labeling of products, and 
lack of standardization of grades. 


To correct these evils the Commission made recommen- 
dations, some of which would require the enactment of new 
legislation to make possible their enforcement. Sum- 
marized, the recommendations were: 

That no sale of futures be allowed prior to Feb. 1; that a limit (preferably 
not in excess of 50%) be put upon the percentage of the total estimated 
pack permitted to be sold on future contracts between Feb. 1 and adate 
agreed upon, such date being in the season when the maturity of the crop 
would be assured. 

Establishment of credit facilities for canners, either through co-opera- 
tive organizations or o Governmental agency such as the Farm Loan Bank, 

Substitution of a standardized delivery contract for the ‘‘guatanteed 
delivery’’ and ‘‘pro rata delivery’’ contracts now general in the trade. 

Limitation of sales between members fo the same stage of production, 
with a view to moving the product as directly as possible to the consumer. 

Require that the name of the canner and the State in which the product is 
packed appear on each label, and that a standard label be adopted for any 
single grade of goods. 

Standardization of grades, so that the terms ‘‘fancy’’ ‘‘standard,”’ and 
“extra standard” shall mean the same and classify a uniform product 
throughout the trade. 

Economize in boxes by packing 36 instead of 24 cans to the crate and 
substituting, where possible, fiber or corrugated boxes for wood boxes. 

Limitation on the maintenance of nominally separate sales agents. 

Restriction of associational activity to a basis clearly in accord with law 
and public policy. 

Collection and presentation by the proper branch of the Government 
of information concerning the factors controlling, demand and supply in 
the canning industry. 


In explanation of its recommendations the Commission 
points out that canners, usually small and not strong finan- 
cially, are forced to depend on advances which they obtain 
by selling futures, thereby encouraging undesirable and un- 
due speculation. The inauguration of a standardized con- 
tract is suggested to eliminate hardship and discrimination 
that arises under the forms at present in use. In years 
when the pack is short, guaranteed delivery contract holders 
benefit at the expense of those holding pro rata contracts, 
under which the seller delivers only that percentage of the 
quantity contracted for that represents the proportion of 
his actual pack to his total future sales. 

The reformation in selling agencies is suggested to meet the 
situation which has arisen where the stockholders of the 
agency are interested in the canning company; in many in- 
stances the two organizations are identical. The Com- 
mission received by the sales agencies has often yielded a large 
profit, and, where the agency is identical with the manu- 
facturing company, such profits are not properly included 
in cost. Restriction of associational activity is reeommended 
to guard against recurrence of instances in which price ad- 
vances were directly traceable to the activity of associations 
in the industry. Other features of the report, a lengthy 
one, are summarized by the Commission as follows: 

Canning is an industry of small establishments, the majority of them in 
places of small population. The industry is scattered, few of the impor- 
tant kind of canned goods being packed exclusively in any one State. Ex- 
pansion of the size of the business unit and extension of the kinds of prod- 
ucts have not led to important economies in most cases. Large ‘‘general- 
line packers’’ have shown abnormally high costs, have charged high prices 
and have not made unusually high profits. 

Many factors have worked to check centralization of control in the in- 
dustry. The usual small establishment, needing little capital, with the 
lack of localization. Few effective combinations have existed up to this 
time. The desire of producers to check competition and control prices, 


though, has led to associational activity, in some cases as effective as com- 
binations for affecting the prices. 
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An important effect of the many small scattered establishments has been 
the resort to the canned goods broker. The ordinary small cannery can- 
not have an expensive selling force. The distance between many of the 
canneries and the jobbers in the large cities has necessitated a brokerage or 
selling agency near the jobber. 

Army and Navy purchases of canned goods on the basis of Federal Trade 
Commission cost findings, general rulings of the Food Administration, and 
the indictment of profiteering by both agencies, checked the advance of 
canned goods prices in 1917 somewhat, though no general price fixing 
occurred. 

Abnormal] demand, due to war conditions, and peculiar limitations on 
supply, are sufficient to place prices for certain periods beyond control 
of the forces which usually adjust prices. Canned goods are produced 
but once a year, preventing adjustment of prices for a considerable period, 
even if the immediate influx into the industry of capital and labor was 
possible. 

Wide cost differences in various producing sections were revealed, mak- 
ing it difficult to compile average figures. For instance, in 1917, packing 
a case of 24 No. 2 cans of corn averaged $1 63 in the Middle Western States 
and $2 32 in Maine. Also packing No. 2 cans of tomatoes cost about 
$1 40 a case in the Middle West, and averaged $1 93 in Virginia and 
Maryland. Peas averaged $161 in Maryland and $1 88 in Wisconsin 
to pack a case of No.2cans. Variations between sections were great. Va- 
riations within sections were not nearly so large. 

Average total costs per can, excluding selling expense, were: 

No. 2 corn, 5.5 cents in 1916; 7.0 cents in 1917. 

No. 2 tomatoes, 5.1 cents in 1916; 7.5 cents in 1917. 

No. 3 tomatoes, 7.3 cents in 1916; 11.0 cents in 1917. 

“No. 2 peas, 5.9 cents in 1916; 7.6 cents in 1917. 

No. 2 string beans, 5.7 cents in 1916; 6.9 cents in 1917. 

About 70% of the cost of a case of canned vegetables consists of the cost 
of the produce and the cans and cases. In 1916 this 70% was about 
equally divided between raw material and the cans and cases. In 1917 
the higher cost of cans made the containers actually cost more than the 
goods put in them. 

Manufacturing operations cost 18 to 20% of the total in 1916, but the 
next year only 12 to 15%, leaving 10 to 15% to be charged to general 
and overhead expenses. 

In 1916, 24 No. 2 cans cost 30 to 40 cents, and in 1917 they cost 50 to 60 
cents. Cases (boxes), increased from 7.5 cents in 1916 to 9.5 cents, ap- 
proximately, in 1917. Using fiber and corrugated cases in place of wooden 
boxes proved economical for lighter shipments in domestic use. 

The most notable increases were in spot prices for tomatoes and future 
prices for corn. In 1917 the spot tomato prices were higher than futures. 
Corn futures were 50% higher in 1917 than in 1916, amounting to about 
60 cents per case of 24 No. 2 cans. 

Canners averaged 9% profit on investments in 1916 and 32% in1917. 
Although the War Industries Board regulated tin prices, the price of tin 
cans has been unregulated. The Food Administration has not been en- 
tirely successful in preventing large advances in raw vegetable prices in 
1917. Rulings of the Food Administration somewhat checked finished 
product prices, but the rulings were too late to prevent unusually large 
margins over costs in 1917, particularly in tomato and corn canning. 

The regular chain of distribution includes the broker and the wholesale 
grocer or jobber. The product is supposed to move from the canner, 
through the borker, to the wholesale grocer, thence to the retailer and con- 
sumer. In numerous cases, however, it was found that canners purchased 
from each other. In 1917 Libby, McNeill & Libby bought $231,000 
worth of products in California, selling it under its own labels and those 
of its subsidiary companies. 

While brokers supposedly exist for transferring goods from the canners to 
the wholesale grocer, in many instances brokers bought and sold on their 
own account to make more profit. In many cases, too, wholesale grocers 
sold to each other and to brokers. In some cases wholesale grocers are 
known to have sold to canners. Since then, though the Food Admin- 
istration has tried to check reselling, and to keep the product moving 
directly from the producer to the consumer. 

Where short deliveries followed bad crops or the dishonesty of packers the 
scramble of jobbers in the spot market at the end of the canning season led 
to unduly high prices. ‘This condition was due largely to wholesale grocers 
who had sold futures and had to fill the orders. The high prices gave 
profit to dishonest packers, to those who had unusually large packs, and 
to wholesale grocers who had overbought. Future selling in time of 
rapidly rising prices has been found to benefit chiefly the unworthy and 
penalize the honest packer, small wholesale grocer, and consumer. 

Wholesale grocers’ largest profits were on fancy goods. They have suc- 
ceeded in exaggerating distinction in quality through using private brands. 
Assuming that what were bought as fancy goods were sold as the same 
and what were bought as standard were sold as standard goods, they seem 
to have calculated much larger margins of profit on their fancy goods. 

It cost large wholesale grocers from 11 to 13 cents to do business. In 
some Cases more than 50% gross profit was calculated on fancy goods 
bought and sold as futures. Margins of profit on standard goods were 
not unusually large. 

In 1916 brokers made 3 to 4 cents a case on canned vegetables, and 4 
to 5 cents in 1917. Profits on canned fruits were larger. Large whole- 
sale grocers made about 5% profit on sales, but their large business enabled 
them to make from 10 to 15% on investments. 

Large operating expenses of wholesale grocers have allowed chain stores, 
mail-order houses, and the large meat packers to develop as distributing 
agencies. Chain stores usually buy direct from canners. The large meat 
packers market canned goods through their branch houses. In both cases 
the wholesale grocer is eliminated from the distribution chain. 

Wholesale grocers consider the meat packers their strongest rivals. 
Swift & Co. control Libby, McNeill & Libby, the second largest packer of 
canned goods in the country, which made more than 70% on its invest- 
ment in 1917. Armour & Co. has become a jobber of canned goods, 
probably larger than any wholesale grocer. Wilson & Co. has been ac- 
quiring salmon interests on Puget Sound and canneries in Indiana. 


———— 


CANADIAN CANNING TRADE UNDER GOVERNMENT 
LICENSE. 


Regulations governing the licensing of the Canadian 
canning trade became operative June 15, according to a 
report to the Department of Commerce by S. S. Johnson, 
U.S. Consul at Kingston, which says: 

From June 15 1918 the canning trade of Canada will come under Govern- 
ment license and the licensing regulations impose some rather drastic re- 


strictions. The clause forbidding the wholesale dealer from contracting 


to deliver stocks not in hand without a special 
board is also stringent. pecial permission from the food 











No one is permitted to carry larger stocks of any kind of preserved milk 
than may be necessary to carry him over the period of scant production 
without permission in writing from the Canada food board. The terms 
of the regulations are in brief as follows: 

On and after June 15 1918, it will be illegal for any person who has not 
first secured a “‘canners’ manufacturer's license” to engage in the manufac- 
ture, for sale, of canned or preserved fruits or vegetables, meats, poultry, 
soups, seeds or grains or products made therefrom, jellies, jams, sauces, 
pickles, condensed, evaporated, dried or powdered or canned milk, or dried, 
evaporated, or desiccated vegetables or fruits. Persons operating a can- 
ning factory in connection with a commercial meat-packing factory are not 
required to obtain such a license. 

On and after June 15 it will also be illegal to deal wholsale or as brokers 
or commission merchants in any of the products named without having 
first obtained from the Canada food board a ‘‘canners’ wholesale license,”’ 
“eanners’ brokers’ license,"’ or a ‘‘canners’ commission merchant's license,”* 
depending upon the nature of the trading operation of the applicant. 

The order provided that no manufacturer of canned or evaportated 
fruits or vegetables, without the written consent of the Canada food board, 
shall at any time contract for the sale of more goods than he reasonably 
expects to be in a position to pack, and in no case shall the amount con- 
tracted for exceed 100% of the average yearly delivery of such articles made 
by him during the four years preceding 1918. No wholesale dealer in 
canned or evaporated fruits or vegetables will be permitted to contract 
for sale of goods not then held by him in stock, or purchased for future de- 
livery, except by permission of the Canada food board. 








NEW HIDE PRICE ANNOUNCED BY WAR INDUS- 
TRIES BOARD. 


New maximum prices for hides, representing a reduction of 
from 7 to 8% from the prevailing market prices, were an- 
nounced by the War Industries Board on July 23, following 
the approval of the new prices by President Wilson. The 
prices just announced, which are for the three months be- 
ginning Aug. 1, were agreed on between representatives of 
the hide interests and the Price-Fixing Committee of the 
War Industries Board on July 19. They are announced as 


follows: 

Packer hides: Heavy native steers No. 1—30c. a Ib. 

Heavy butt branded steers No. 1—28c. a lb. 

Heavy Texas steers No. 1—28c. a Ib. 

Heavy Colorado steers—27c. a Ib. 

Light native cows No. 1—24c. a Ib. 

Country hides (for best sections): Extremes 25 to 45 Ibs.—22c. a Ib.; 
Buffs 45 to 60 lbs.—21c. a Ib. 

All country hides are to be bought and sold on a selected basis. 

River Platte frigorifico hides: Maximum price on steers—$53 Argentine 
gold; maximum price on cows—$40 Argentine gold (f. o. b. shipped, includ- 
ing export duty and lighterage, but not including salting charges.) 


In its statement the Board also says: 


The new schedule applies to August, September and October take-off 
on all domestic hides and skins, and August, September and October 
shipment from origin of all foreign hides and skins. 

The new prices are basic and will be used in establishing all other differ- 
entials in the hide and leather business which will be published in due course. 

These readjustments of maximum fixed prices will more nearly equalize 
the actual market conditions as reflected in prices of country hides and need 
not affect the prices of cattle. There have been widespread complaints 
that the small hide producer has been unable, owing to marketing conditions 
to obtain a fair price for his hides. The War Industries Board has, there- 
fore, under consideration the appointment by permit of hide dealers similar 
to the system adopted in wool. 

With the announcement of the prices the “Journal of 


Commerce’”’ of July 23 said: 

Although the reduced prices as fixed by the Government will not affect 
the price of shoes and other leather products until stocks on hand are dis- 
posed of, it is estimated by officials that the saving to the people then will 
average from 50 to 75 cents on every pair of shoes. 

The meeting on July 19 was attended by Chairman 
William B. Colver of the Federal Trade Commission, who 
presented data collected by the Commission on production 
cost of leather, An announcement issued the following 


meeting said: r 

Already prices have been fixed by the Board for hides and skins and cer- 
tain classes of leather, which have been in effect for several weeks, but it 
was not until to-day that attention was turned upon the fixing of values of 
all leather produced. Definite announcement from the White House put- 
ting the recommendations of the War Industries Board into effect will be 
forthcoming within the next few days. 








HEADQUARTERS OF LIVE STOCK LOADING REPORT 
SERVICE TRANSFERRED FROM WASHINGTON TO 


CHICAGO. 


The U. S. Department of Agriculture announces that the 
headquarters of the live-stock loading-report service of the 
Bureau of Markets has been transferred from Washington to 


Chicago. Its announcement says: 

The location of Chicago with reference to the territory from which most 
of the live stock of the country is shipped, together with its position as a 
telegraph wire centre, made this change desirable. The transfer will 
produce greater efficiency in the operation of the loading-report service, and 
facilitate the preparation of the telegraphic reports on the estimated receipts 
at Chicago. These are a part of the market-report service on live stock at 
that market which the Bureau has been furnishing since June 1. 

This live-stock market-report service at Chicago consists of a series of 
reports sent out at regular periods during each market day. The first 
report, which is a 6 o’clock wire on the estimated receipts, is sent out to 
those cities reached by the Bureau’s leased wires and is largely for the 
benefit of the Eastern trade, whose time is one hour in advance of that at 
Chicago. The second report, a 7 o’clock wire on revised estimated receipts, 


s sent to all markets and is the first report sent out by the commercial news 
departments of the telegraph companies. 

The 8:30 and 10:30 messages complete the service furnished the tele- 
graph companies for their commercial news departments. The 8:30 report 
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gives the opening hog market and the revised estimated receipts, while the 
10:30 report gives market conditions and prices on all classes of live stock. 
The press associations are furnished a report about 11:30 a. m. for the 
afternoon papers and a closing market report about 3 p. m. for the morning 
papers. The same reports which are furnished the telegraph companies are 
sent over the Bureau's leased wires, and in addition there is a closing market 
wire transmitted as early in the afternoon as a closing report can be made. 

Prior to the taking over of this service by the Bureau of Markets the 
first report sent out by the telegraph companies included a market prospect 
which was much criticized by producers and members of the trade as being 
unreliable, and as being based on someone’s guess rather than on authentic 
information. This prospect was discontinued at the suggestion of stock- 
men and the trade when the Bureau of Markets began to furnish the live- 
stock market-reports. The majority of the members of the live-stock 
trade have expressed approval of the elimination of the prospect report, and 
when the public becomes accustomed to the new service and understands 
that the reports are prepared by unbiased Government officials from authen- 
tic information heretofore unavailable, greater confidence in the livestock 
market reports sent from Chicago will be established. 








WAR SERVICE COMMITTEE OF WOOL INDUSTRY 
ON WOOL SHORTAGE. 


The War Service Committee of the wool manufaciuring 
industry has issued a statement in which it says that the 
information before it establishes the essential fact of a short- 
age of wool. It is pointed out that an analysis indicates that 
the Government requirements can be met by the employ- 
ment of less than 40% of the weaving capacity of the country, 
leaving 60% to be employed on civilian fabrics. In con- 
clusion the committee reiterates that the conservation of 
wool and the free use of cotton, shoddy and other wool 
substitutes is the only solution of the present situation and 
the only course by which the 60% of the industry’s weaving 
capacity for civilian cloths can be operated. The statement 
follows: 


To Manufacturers and Sellers of Woolen and Worsted Piece Goods and the 
Trade Generally: 

For several weeks and through many conferences with the War Industries 
Board, the War Service Committee of the wool manufacturing industry 
has been endeavoring to establish so far as it can be done a clear reflection 
of the existing situation in the woolen and worsted industry. 

It is at once evident that to do this is of the utmost importance <0 the 
Government, to the industry, to the allied trades dependent upon us and 
to the consumer. 

Through the War Industries Board and the Shipping Board, the Commit- 
tee has before it (1) the needs of the Government in terms of wool and 
cloth, and (2) the wool available from April 1 1918 to April 1 1919. 

These figures indicate the reduction of reserve stocks of wool during 
the year to a figure dangerously low. 

Complete information before the committee establishes the essential 
fact of a shortage of wool. ; 

Thus the industry is confronted squarely with the necessity of conserving 
to the last degree the supply of raw wool now in sight. 

A careful analysis of the needs of the Government indicates that, based 
on their own figures, their requirements can be met by the employment of 
less than 40% of the weaving capacity of the county. This leaves 60% 
of the weaving capacity to be employed on civilian fabrics. 

The kinds and amounts of raw material to be employed in Government 
fabrics are established and will be provided for. 

The operation of that part of the machinery available for civilian trade, 
however, depends entirely upon the balance of the general stocks of raw 
material and their distribution. 

From information in its possession, the War Service Committee is satis- 
fied that cloth and clothing in the hands of wholesale clothing manufac- 
turers and stocks of clothing now in the hands of retailers preclude any 
danger of want of civilian clothing for many months. 

It has been established that the distribution of existing stocks of wool is 
very uneven and that there are mills either entirely without wool or nearly 
so. With this in mind an organization is in process of formation, through 
the War Industries Board, looking to arrangements for distributing new 
supplies of raw material in a way to take care of the needs and wants of 
mills. Announcement of the completion of an organization to deal with 
this phase of the problem will be made as early as possible. 

In conclusion, the Committee ventures to repeat that the conservation 
of wool and the free use of cotton, shoddy and other wool substitutes is the 
only solution of the present situation and the only course by which the 
60% of the industry’s weaving capacity for civilian cloths can be operated. 

GEORGE B. SANFORD, Secretary. 


COTTON TRADE CRISIS IN ENGLAND. 


The following concerning the anxiety over the cotton 
trade industry appearing in the form of a special cable from 
London to the “Journal of Commerce and Commercial] 
Bulletin” was printed in that paper July 24: 


The Manchester ‘‘Guardian” says that the Lancashire cotton industry 
has again reached a period of great anxiety. It is feared that the Cotton 
Control Board will resign in a body failing Government support of its 
proposal to change the conditions of unemployment in the cotton trade 
from a rotatory to a continuous basis of playing off. On the other hand, it is 
believed that if the Government suports the Cotton Board strikes of cotton 
operatives are likely to follow. 

Decision to end the rotavory system of playing off the cotton operatives 
was taken some time ago by the board and the change was to go into effect 
on July 20. However, owing to the opposition which arose to the pro- 
posed change, the date of enforcement was deferred for a fortnight. The 
decision of the abolition of vuhe rotatory system would mean that no work- 
people would be entitled to receive payment from the Board for loss of 
time except those continuously played off under the Board's scheme. Such 
operatives, however, would be allowed to take casual employment without 
loss of the Board’s payment. 


In a previous cable to it (July 9) concerning the proposal 
of the Cotton Control Board the “Journal of Commerce’’ 
said: 

The Cotton Control Board has decided to end the rotation system of 
aplying off work people on July 20. After that date no work people will be 











——— 
entitled to receive Board payment except those continually played off. 
Under the Board scheme such will be allowed to take casual employment 
without loss of the Board payment. 

The decision has met with a mixed reception. The Cardroom Workers’ 
Amalgamation is favorable, but the Textile Factory Workers’ Association 
strenuously opposes it. 

The Control Board has definitely decided it cannot acceded to the re- 
quest of the operative spinners using American cotton for payment to 
compensate for the reduction of working hours from 55% to 40 weekly. 
It urges that the question is one for the employers’ organizations. It is 
believed that the latter will refuse to grant the request, asserting that the 
recent wages agreement was based on a 40-hour week. 


On July 17 the same paper announced that it had been 
decided to postpone the effective date of the change for @ 
fortnight from July 20. 








DIFFERENTIALS ON COTTON GOODS PRICES AGREED 
‘ON. 

Differentials to be allowed on cotton fabrics figured on six 
basic prices agreed upon for the period between July 1 and 
Oct. 1 were announced by the War Industries Board on 
July 25. The differentials are generally lower than the 
present market prices and are as follows: 


Drills, from 69.29c. to 57.48c. a pound; uniform cloth 60.90c. a pound; 
four leaf twills, 63.81c. to 56.84c. a pound; sheetings, 21%c. to 11 Ke. a 
yard; enameling duck from 64c. to 61c. a pound; flat and twisted filling 
duck, from 59c. to 54c. a pound; three leaf wide drills from 64.59c. to 
60.41c. a pound, and four leaf wide twills 62.94c. a pound. 


The Price Fixing Committee of the Board in its announce- 
ment says: 


In fixing these prices the committee wishes to lay stress upon the fact 
that the spirit of the agreement must govern all sales prices of cotton 
fabric regardless of the fact that it is only possible from time to time to issue 
schedules of prices on particular specific lines. 








RESUMPTION OF “LIGHTLESS NIGHT” ORDER BY 
UNITED STATES FUEL ADMINISTRATION. 


The renewal of the ‘‘lightless night’”’ order, with a view to 
enforcing the conservation of coal, was announced by the 
United States Fuel Administration on July 19, the re- 
instituted order going into effect July 24. Under the order 
the use of light generated or produced by the use or con- 
sumption of coal oil, gas or any other fuel for illuminating 
or displaying advertisements, announcements or signs, or for 
the external illumination of any buildings on Monday, 
Tuesday, Wednesday and Thursday nights in New England 
and the States of New York, Pennsylvania, New Jersey, 
Delaware, Maryland and the District of Columbia, will be 
entirely discontinued and on Mondays and Tuesdays in all 
the other States of the country. The order excepts bona fide 
roof gardens and outdoor moving picture theatres. The 
original Federal ‘‘lightless night’’ order had been in effect 
from Dec. 16 1917 until April 25 1918; it prohibited all out- 
door lights, except those necessary for the public safety, on 
Thursday and Sunday nights; that order replaced the coal 
conservation order effective Nov. 9, which had limited the 
illumination of advertising signs to the period between 7:45 
and 11 o’clock p. m. Supplementing the Federal order of 
last December, the New York State Fuel Administration 
issued an order which continued in effect from Jan. 2 to 
Feb. 25, directing that every night, except Saturday, be 
kept as dark as safety would permit, from sundown to sunrise 
in every city, town and hamlet in the State. In announcing 
the suspension of the Federal order last April, U. 8. Fuel 
Administrator Garfield stated that the order would remain 
suspended until Sept. 1. A warning was recently issued to 
the effect that the unnecessary use of electricity might bring 
about the restoration of the ‘“‘lightless night’’ order. The 
following is the statement of July 19 announcing its re- 
sumption: 

The United States Fuel Administration yesterday made public an order, 
effective July 24, restricting the use of fuel for outdoor illumination. 
Under the order the use of light generated or produced by the use or con- 
sumption of coal, gas, oil, or other fuel for illuminating or displaying adver- 
tisements, announcements, or signs, or for the external ornamentation of 
any building, will be discontinued entirely on Monday, Tuesday, Wednes- 
day and Thursday of each week within New England and the States of 
New York, Pennsylvania, New Jersey, Delaware, Maryland, and the Dis- 
trict of Columbia, and will be entirely discontinued on Monday and Tues- 
day of each week in all the remainder of the United States. The order 
excepts bona-fide roof gardens and outdoor restaurants and outdoor 


moving-picture theatres. 

Street illumination in all cities will be restricted to the hours between 
sunset and sunrise, and the amount of public lighting in any city will be 
reduced to that necessary for safety. The order charges local Fuel Admin- 
istration officials with the duty of arranging with the proper municipal 
authorities for the regulation of public lighting, in accordance with the 
provisions of the order. 

The use of light for illumination or display in shop windows, store win- 
dows, or in signs in show windows will be discontinued from sunrise to 
sunset and will be discontinued entirely on the ‘“‘lightless nights’’ desig- 
nated by the order. 

The Bureau of Standards of the Department of Commerce has advised 
the Fuel Admjnistration that it is estimated that about 500,000 tons of coal 
per year is used for advertising purposes, including display and show window 
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lighting in the United States. Similar estimates fix the amount of coal used 
in advertising lighting in New York City at 16,000 tons per year. 

With the miners of the country responding loyally to the appeals of the 
Fuel Administration for increased production, the weekly output of bi- 
tuminous coal is surpassing aJl previous records. The efforts of the Fuel 
Administration, operators and miners to increase production must be 
supplemented, however, by the elimination of every wasteful or 
use of coal. The enormous war demand for fuel makes it imperative that 
the country make the most economical use possible, even of the constantly 
increasing output. 


The order restricting lighting reads as follows: 


It appearing to the United States Fuel Administrator that it is essential: 
in furtherance of the national security and defense, the successful prosecu- 
tion of the war, and the support and maintenance of the army and navy, 
to lessen and prevent the waste of fuel, and to secure an adequate supply 
and equitable distribution and prevent, locally and generally, scarcity 
thereof, and that to these ends, it is necessary that the use of fuel shall be 
limited and restricted in the manner hereinafter set forth, 

The United States Fuel Administrator, acting under authority of an 
Executive order of the President of the United States, dated Aug. 23 1917, 
appointing said Administrator, and of subsequent Executive orders and in 
furtherance of the purpose of said orders and of the Act of Congress therein 
referred to and approved Aug. 10 1917, hereby adjudges that in his opinion 
the use of fuel or of light generated or produced by the use or consumption of 
fuel for any of the purposes hereinafter described, except as hereinafter pro- 
vided, is wasteful, and that any person using fuel or light for such purposes, 
except as aforesaid, is engaging in a wasteful practice or device in handling or 
dealing with fuel, and that the use of fuel or light for such purposes except as 
aforesaid is prejudicial and injurious to the national security and defense, 
and a cause of scarcity, locally and generaliy, and said United States Fuel 
Administrator hereby orders and directs that, until further or other order 
of the United States Fuel Administrator, and subject to modification 
hereafter from time to time, and at any time, 

1. No city, village or town and no person, firm or corporation under any 
contract with any city, village or town, shall use or consume any coal, oil, 
gas or other fuel for the maintenance of lights in the streets, parks, or other 
public places of such city, village or town, except under the following re- 
strictions and limitations: (a) Street illumination automatically lighted, 
maintained by or for any such city, village or town, in the streets, parks, 
or other public places thereof, shall not be lighted before sunset and shall 
be turned out not later than sunrise; 

(b) Street illumination lighted by hand in any such city, village or town 
shall conform as nearly as may be to the requirements hereinabove pre- 
scribed for automatic lights; 

(c) The amount of public lighting in any city, village or town shall be only 
So much as may be necessary for safety, and the use of lights commonly 
known as cluster lights for purposes of display or decoration shall be re- 
duced to such portion only of the cluster as is necessary for safety. 

2. The local Fuel Administration for the territory within which any city, 
village or town is located shall arrange with the proper municipal or town 
authorities of such city, village or town for the regulation of public lighting 
in accordance with the provisions of paragraph No. 1 of this order. Regula- 
tions for public lighting so arranged shall in each case be subject to the ap- 
provai of the proper State Fuel Administrator, and in case regulations in 
accordance with said paragraph 1 for the public lighting of any city, village 
or town, satisfactory to the State Fuel Administrator of the State within 
which the same is located, shall not have been arranged between the local 
fuel administration and the proper municipal or town authorities as herein- 
above provided, within ten (10) days from and after the effective date of 
this order, said State Fuel Administrator is hereby authorized and directed 
’ to prescribe such regulations for such city, village or town, and the same 
shall be valid and binding. 

3. Outdoor lights within a city, village or town, other than those men- 
tioned in paragraph 1 of this order, which involves, directly or indirectly, 
the use or consumption of coal, oil, gas or other fuel shall not be lighted 
until 30 minutes after sunset. 

4. (a) The use of light generated or produced by the use or consumption 
of coal, gas, oil, or other fuel for illuminating or displaying advertisements, 
announcements or signs, or for the external ornamentation of any building 
shall be entirely discontinued on Monday, Tuesday, Wednesday and Thurs- 
day of each week within New England and the States of New York, Penn- 
sylvania, New Jersey, Delaware, Maryland and the District of Columbia 
and shall be entirely discontinued on Monday and Tuesday of each week 
in all the remainder of the United States. 

Exception: Bona fide roof gardens where meals are served and outdoor 
restaurants, also establishments devoted exclusively to the exhibition of 
outdoor moving pictures at which admission is charged are exempt from 
this section. 

4. (b) The use of light generated or produced by the use or consumption 
of fuel for illuminating or displaying any shop windows, store windows, or 
any signs in show windows shall be discontinued from sunrise to sunset and 
shall also be discontinued on the nights specified in paragraph 4 (a). 

5. The State Fuel Administrators within the several States are hereby 
directed and authorized to see that the provisions of this order are observed 
and carried out within their several States, to report violations thereof to 
the United States Fuel Administrator, and to recommend to him action 
to be taken with respect to such violations. 

This order shall be effective on and after July 24 1918. 








A.C. BEDFORD ON WHAT HAS BEEN ACCOMPLISHED 
BY OIL INDUSTRY WITHOUT GOVERNMENT 
REGULATION—STABILIZING OF PRICES. 

In pointing out that the oil industry stands out as one of 
the big industrial factors of the nation that thus far has not 
come under Government regulation, A. C. Bedford, Chair- 
man of the Board of Directors of the Standard Oil Co. of 
New York and Chairman of the National Petroleum War 
Service Committee, in an address on July 22 said that ‘“‘the 
spirit of the men in the oil industry has made it possible to 
accomplish what has been done along the easiest and most 
commonsense lines.” Mr. Bedford’s speech was delivered 
before a meeting of the oil producers and refiners of the 
Mid-Continent field, gathered at Tulsa, Okla., to consider 
the plan proposed by the National Petroleum War Service 
Committee to stabilize the price of crude oil. In his speech 
Mr. Bedford referred to the recommendations for the sta- 
[iqizing of prices adopted at the meeting on July 13 of the 





National Petroleum War Service Committee, mention of 
which was made in these columns last week. In part 
Mr. Bedford spoke as follows: 

The Committee of the Council of National Defense, which afterwards 
became the National Petroleum War Service Committee, sought to be 
forehanded, for the German had already taught us, sadly, the value of 
foresight and preparedness. : 

The Committee, like the Food Commission, like the representatives of 
the steel industry, and of other lines of industry, looked into the future. 
It weighed the probable demands with the output. The Food Commission, 
after the harvests of last year, estimated that there would be a shortage of 
25,000,000 bushels of wheat before the coming harvest, and insisted upon 
most stringent economy in order to save wheat for our fighting men. 

The Oil Committee, looking into the future, could not see how, except 
with the most rigid economy, the war and peace demands could be met. 
It urged economy in the use of oil products and made suggestions to the 
users of automobiles as to how best to conserve the gasoline supply. This 
warning was grave and emphatic. 

The Oil Committee did a second thing. It appealed to the producers of 
oil to dig deeper into the earth in order to increase the supply of crude. 
It called upon refining companies to enlarge or change their existing plants 
and refining methods to meet the special demands for fuel oil. 

The quick patriotic mobilization of the oil industry had two results in 
the course of the year. In answer to the Committee's appeal and without 
waiting to discuss prices, strenuous efforts were made to increase the pro- 
duction of crude oil, and the producers, manufacturers and pipe-line com- 
panies, giving heed only to the national necessity, took energetic steps 
regardless of cost to meet the emergencies. 

The production of fuel oil also entails the refining of gasoline. Whilea 
tremendous amount of gasoline has been turned out by the refineries, it 
would not have been enough to meet the demands had not the users of 
automobiles responded to our urging and been saving of gasoline, for in 
the last year the number of cars in the United States has increased from 
3,500,000 to 5,000,000—a growth of over 40%. 

That growth alone, upon the basis of ordinary consumption, called for 
15,000,000 more barrels of gasoline this year than last, a just basis for 
urging conservation of gasoline. Furthermore, our fleet of submarine 
chasers, our army of motor trucks and our aeroplane fleet have been growing 
and calling for more supplies. Ships are being launched, more factories 
are at work, and the demands for hundreds of oil products are becoming 
greater every day. 

The spirit of the men in the oil industry has made it possible to accom- 
plish what has been done along the easiest and most commonsense lines. 
The petroleum business has been free of Government regulation. The 
oil men, having been put upon their honor, were left alone to work out this 
problem of national service, and thus far they have succeeded in doing it. 

It has been a principle, and a principle of pride, that the oil industry 
should govern itself, and that the men in it should work along the most 
efficient and the most economical lines in order to produce the oil needed, 
not only for the prosecution of the war, but for the fulfillment of domestic 
needs at the lowest price, 

The oil industry has been fortunate in having the guidance of M. L. 
Requa, Director-General of the Oil Division of the United States Fuel 
Administration. He has said, in his eloquent address to the oil men of the 
country, that he desired to co-operate in every way possible, and that he 
was ready to help the oil men through the Government to do these things 
which they could not do for themselves. 

Thus far the oil industry has acquitted itself magnificently. Thus far 
prices have been kept down and production and refining have increased. 
The National Petroleum War Service Committee has always maintained - 
that there must not be, and there cannot be, any runaway prices. It has 
held that prices for crude oil must be p"t at the point that would en- 
courage production and still more production. 

The producers, refiners and distributors to-day are, I believe, a unit in 
their desire and determination to see that the adequate supply of these 
essential products is forthcoming, and I believe that with the wise policy 
which has been adopted by Mr. Requa some of the uncertainties and dis- 
turbing elements which have inspired the feeling of hesitation and un- 
certainty pervading the industry have been removed. 

But let us turn now to the present and consider for a few moments the 
immediate problems which confront us. In the last few months a new 
element of danger has entered the oil situation. It threatens the deticate 
balance that thus far, in the face of many disturbing factors, has been 
maintained—I refer to the premiums on crude oil. 

These premiums have been steadily growing and they reached the 
point where unbridled competition threatens to undo much that had been 
accomplished in the last year. The underlying reason for premiums is 
clear. Speaking broadly, the supply of crude oil in the United States to- 
day is not quite equal to the demand. There is a surplus of refining 
capacity. 

Many refining companies have been content to pay the posted price for 
oil in any field, taking the low gravity and the high gravity crude. Other 
refining companies, however, eager to keep their refineries going, have 
entered the fields and offered premiums for the best grade of crude pe- 
troleum. They have been bidding up the price of the best grades of oil 
by these premiums, and reducing their margin of profits. This process 
has been going on until the cost of refining has gradually approached the 
selling price of the refined product. 

The result that naturally threatens is an increase in the selling price of 
the refined product. Against any increase in prices the members of the 
Petroleum War Service Committee have carefully planned and determinedly 
fought. The situation has been becoming more and more acute. 

The National Petroleum War Service Committee, advising and co- 
operating with Mr. Requa, has for some time past had this subject under 
most careful consideration with a view of solving the problem. As the 
first step it soon became clear to the Committee and was insisted upon by 
Mr. Requa, that the following principle must be laid down, i.e., “‘that prices 
of crude oil throughout the various producing fields must be stabilized.” 

To emphasize this Mr. Requa addressed to me a letter as Chairman of 
the National Petroleum War Service Committee, under date of May 18 
1918, setting forth his views in reference to this matter, and insisting upon 
the principle above set forth. In this regard he requested that the Com- 
mittee ‘‘make it plain to the producers of oil that the Oil Division believes 
there is no justification for any advance in the price of crude oil at this time, 
and will expect the industry to co-operate with the Oil Division in an en- 
deavor to maintain existing prices as maximum prices.'’ He further states 


that ‘competition in the form of payment of bonus should also be re- 
strained,” and requested that the matter be taken up with the advisory 
committees affiliated with the National Committee for full consideration 
andjreport. 

FF In response to Mr. Requa’s request the most careful and painstaking 
study{by the§advisory committees and by the various oil associations has 
been given the subject, and I believe it is the consensus of opinion that only 
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by adhering to these two principles, namely, the stabilizing of the prices 
of crude oil and the maintenance of a continued and uninterrupted flow of 
oil in its present channels, was it possible to keep down the prices of refined 
oil products, and at the same time to maintain a balance in the oil industry 
that would insure the greatest production of supplies for the Government 
and the Allies and for our domestic needs. 

And I want to point out the fact that we stand out as one of the big 
ndustrial factors of the nation that thus far has not come under Govern- 
ment regulation. The prices of coal, steel and copper have been fixed by 
the Government. We are dealing with a product that is closely akin to 
coal, steel and copper. 

When you realize that there are 5,000,000 automobiles in this country, 
you will see at once that there are practically 5,000,000 persons who are 
interested in the price of gasoline. Any change in the price of gasoline 
immediately affects every owner of a car and is of concern to the entire 
community. 

The oil industry is a highly technical business. It is, as you all realize, 
very sensitive. For its successful prosecution a delicate balance is re- 
quired. In the production of fuel oil you produce gasoline and kerosene. 
You cannot curtail or increase the supply of one of these refined products 
without affecting the delicate balance of the whole industry. 

I believe that the logic and the accuracy of the statement which I have 
just made are obvious. It is realized that the best results can be obtained 
by having the oil industry regulate itself because the practical oil men know 
best its problems and their solutions. The oil men of the country, on the 
other hand, have justly prided themselves on their ability to regulate the 
industry and up to the present they have proved themselves right in their 
contention. 

The National Petroleum War Service Committee is working out all prob- 
lems with Government officials who, while representing the Government, 
also represent the people. Through this co-operation the industry stands 
behind the little oil man. It stands behind the big oil man. It is just to 
the small and to the strong oil concern. It is just to the public. It re- 
quires equal sacrifices of all, and it bestows equal benefits upon all. 

With the idea, therefore, of maintaining the present balance of produc- 
tion and refining, the National Petroleum War Service Committee, after 
most careful deliberation, made recommendations to Mr. Requa. These 
recommendations provide that in the Appalachian district, for instance, the 
premium on crude oil shal] not exceed 10 cents per barrel; that in the Mid- 
Continent division the maximum premiums shall range from 30 cents to $1 
per barrel, and that in the Gulf Coast and Northern Louisiana division the 
premiums range from 10 cents to 25 cents per barrel. They provide also 
that no consumer of crude oil shall be permitted to take away from any 
other purchaser such runs of oils as the latter has been receiving, without 
first securing the consent of the Oil Administrator to such a transfer. 

It is realized, as stated in the letter transmitting these recommendations 
to Mr. Requa, that the recommendations as submitted may not be abso- 
lutely free from criticism, and that only by experience can the best plan be 
evolved that will adequately meet the entire situation. 

It is true that no rules are laid down in these recommendations as to how 
they shall be carried out, the thought of the Committee being that the 
indastry should first agree with the Director-General of the Oil Division 
of the United States Fuel Administration upon the principles involved, 
and that the method of carrying them out could be worked out by the 
Committee with the co-operation of the Oil Director. In other words, 
matters of detail still remain to be developed. 

By putting the recommendations of the Committee into effect prices of 
crude oil will be stabilized, ruinous competition will be prevented, all com- 
plaints of unfair treatment can be adjusted, and there will be the least 
possible sacrifice by all members of the oil industry. Furthermore, while 
the oil industry is regulating itself, it is at the same time accepting the 
splendid offer made by Mr. Requa, upon taking up his task as Oil Adminis- 
trator, that he would be only too glad to co-operate with the oil industry, 
and to do the things which the oil industry itself could not do. 

The oil industry can suggest the methods by which it shall be governed, 
but it has not the power under the law to put these into effect. Mr. Requa 
has asked the industry to formulate its plan, and, if it submits a plan that 
he believes he can approve, he, and he alone, has the power to put it into 
effect. The industry, through its representatives, has formulated a plan 
and submitted it to him for his approval, thus carrying out the principle 
of self-regulation. If Mr. Requa approves these recommendations through 
his Department, he can put them into effect, and thus do for the industry 
that which it cannot do for itself. 

Self-regulation is maintained and at the same time Government co- 
operation is obtained under the most auspicious circumstances. The oil 
industry is in a position to go ahead with greater freedom, with greater 
efficiency , and with greater results, without disturbing the sensitive balance 
so essential for the production of oil products. 


It was announced on July 24 that at the joint meeting of 
oil refiners and producers, the advisory committee on pro- 
duction, refining and marketing of the Mid-Continent field 
adopted the following schedule of premiums that refiners 
and purchasers may pay producers above the market prices: 
Cushing crude, 75 cents a barrel; Yale and Quay crude, 50 
cents; Healdton crude, 30 cents. In other crudes, for 
the Mid-Continent division, including Kansas, Oklahoma 
and Northern Texas, a maximum premium not to exceed 
25 cents per barrel, with the rule that where the premiums 
now paid are less than this maximum the Oil Administration 
is to make the price now paid the maximum. The recom- 
mendation to the Oil Administration is that the prices and 
regulations suggested shall be effective immediately and re- 
main in force until Nov. 1 1918, and thereafter at the de- 
termination of the oil division. 








UNITED STATES FUEL ADMINISTRATION TO ISSUE 
ORDER REGULATING TRADE PRACTICES 
OF OIL COMPANIES. 

The U. S. Fuel Administration, in announcing on July 
24 an order in the complaint of an oil company at Shreve- 
port, La., filed with the Federal Trade Commission, charg- 
ing unfair practices by one of its competitors, stated that it 


plans to issue after full investigation a general order regu- ' 


lating the trade practices of oil -marketing throughout the 
United States. 





——— 
In the Shreveport case it was directed that no allowances 
be made to retailers on gasoline or keresene exceeding 
one cent a gallon and that no drayage allowances should be 
allowed to consignees on drum or barrel shipments. It 
also was decided {that no permanent equipment could be 
given or loaned to retailers and that neither premises nor 
equipment should be bought or rented for them. The 
order says: 


Pending the issuance of a general order, you are directed as follows: Make 
no allowance to retailers on gasoline or kerosene exceeding one cent per 
gallon. Make no drayage allowance to consignees on drum or barrel 
shipments. No permanent equipment shall be given or loaned, and sale 
or rental must be based on a fair value. Give no premiums, secret fees 
or rebates. Coupon books (if sold) not more than 2% discount for cash. 
Neither buy nor rent premises nor equipment from existing retailers. 
Furnish retailers no employees. Pay retailers no salaries or commissions. 








ADVANCE IN{GASOLINE PRICES. 


The National?Petroleum War Service Committee was 
advised by the United{States Fuel Administration on July 
21 that it would not object to an advance of one-half cent a 
gallon in the wholesale tank wagon market price of gasoline, 
naphtha and refined oil throughout the entire United States 
effective July 22. The reason for this advance is the re- 
cent Increase in railroad rates throughout the United States 
The Fuel Administration’s announcement says: 


In no instance, however, shall the increase in the wholesale prices of 
these products be permitted to cause an advance in the price to the con- 
sumer of more than one-half cent per gallon, and it is believed that in many 
cases the present retail margin of profit is ample to permit of the absorption 
by the retailers of this increase in cost of one-half cent per gallon without 
any advance in price to the consumer. 


Concerning the increased price the ‘‘Journal of Commerce” 
on July 23 said: 

Interest in the announcement of an advanee of one-half a cent per gallon 
in all varieties of refined petroleum, exceps fuel and gas oil, in the local 
market yesterday centred in gasoline. This product has been subjected 
to many reports of proposed Government regulation since the necessity 
of fulfilling war purposes has loomed up with such dominating significance. 
Yesterday's advance, marking the first change in the regular local schedule 
since March 1 1917, when an increase of one cent established the garage 
basis at 24 cents and the consumers’ price at 26 cents in steel barrels, was 
in line with the recommendation made by the United States Fuel Admin- 
istration to the Petroleum War Service Committee, of which A. C. Bed- 
ford, Chairman of the Standard Oil Company of New Jersey, holds a 
similar position. The fulfillment of this proposal is, therefore, another 
phase of exercise of Government authority, which has been expressed in 
the fixing of prices for regular gasoline and aviation naphtha at the Atlantic 
seaboard and Gulf ports on shipments to the Allies and the withdrawal by 
refiners of all open export quotations for gasoline and naphthas since 
May 31. 








USE OF COAL BY PRIVATE COUNTRY CLUBS RE- 
STRICTED BY FUEL ADMINISTRATION. 


An order prohibiting the use by private country clubs of 
fuel, including coal, coke, natural gas, fuel oil or other pe- 
troleum products, for heating or cooking has been issued by 
the U. S. Fuel Administration. The regulation is not to 
apply to wood or peat available without the use of railroad 
transportation. The Fuel Administration’s announcement 


follows: 

It appearing to the United States Fuel Administrator, in view of the 
necessity for conserving the country’s resources for the prosecution of the 
war, the increased demand for fuel for industries engaged in the production 
of munitions and commodities required in the conduct of the war, and the 
fact that owing to the limitations upon transportation facilities and other 
causes resulting from the war there is an insufficient supply of fuel for those 
purposes, and also for all the other purposes for which it was used in 
normal times, that it is essential to the national secuyity and defense, for 
the efficient and successful prosecution of the war, and for the support and 
maintenance of the army and navy to restrict the consunption of fuel in 
certain of its uses, and among such uses is that of furnishing beat for 
private country clubs, and the United States Fuel Administrator hereby 
finding that it is reasonable and just to deny the use of fuel to private 


country clubs, and that such order will contribute to the successful out- 
come of the war through the release of fuel for war purposes, and will 
result, with other limitations upon the use of fuel in various lines of in- 


dustry, in an equitable distribution and apportionment of fuel among con- 
sumers, in accordance with the relatively essential nature of their products 
in the prosecution of the war: 

The United States Fuel Administrator, acting under authority of an 
Executive order of the President of the United States, dated Aug. 23 1917, 
appointing said Administrator, and of subsequent Executive orders, and 
in furtherance of the purpose of said orders, and of the Act of Congress 
therein referred to and approved Aug. 10 1917, 


TEXT OF REGULATION. 

Hereby makes and establishes the following regulation, effective until 
further or other order and subject to general or specific modification here- 
after from time to time and at any time: = 

Regulation Restricting Fuel Consumption by Private Country Clubs. 

The term “private country club’’ in this regulation shall be construed to 
include any club or association organized wholly or in part for participation 
in outdoor sports and depending for its maintenance upon dues of individual 
members. 

During the period from Dec. 1 1918 to April 1 1919, no private country 
cluo shall burn or use fuel of any description, including coal, coke, natural 
gas, fuel oil or other petroleum products, or use power derived from any 
such fuel for purposes of heating or cooking, excepting: 

First. This regulation shall not be construed to prevent or restrict the 
use of wood or peat for heating or cooking purposes by any country club 
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when such wood or peat is available without the use of railroad trans- 
portation. 

Second. Any private country club may use or burn fuel other than wood 
or peat for heating or cooking purposes on receiving a permit for such use 
from the United States Fuel Administration. Such permit may be granted 
upon receipt of a certificate from the Fuel Administrator for the State 
within which the country club applying therefor is located that the fuel 
to be used can be spared for such purpose and that it is not against the 
public interest to t such permit, or that the use of fuel for heating or 
cooking purposes is necessary for the maintenance of the regular employees 
of such club, provided that in case a permit shall be granted for the reason 
last above mentioned such a permit shall authorize the use of only so much 
fuel as shall be necessary to furnish heat and cook food for the regular 
employees of the club. 

Any person, firm or corporation who shall violate or refuse to conform 
to this regulation will be liable to the penalties prescribed in the aforesaid 
Act of Congress approved Aug. 10 1917. 


H. A. GARFIELD, United States Fuel Administrator. 








TRANSFER TO FUEL ADMINISTRATION OF RECORDS 
OF FEDERAL TRADE COMMISSION 
RELATING TO COAL OR COKE. 


Under an Executive order, dated July 3, President Wil- 
son directed that all records, file reports, correspondence, 
&c., in the hands of the Federal Trade Commission relating 
to coal or coke be transferred to the U.S. Fuel Administra- 
tion. The transfer to the letter of that part of the person- 
nel of the Commission handling such activities is likewise 
called for in the order which is to remain in force until six 
months after the termination of the war. We give the order 
herewith: 

EXECUTIVE ORDER. 


Whereas, In order to avoid duplication of effort and to promote unity 
and concentration of control in the Administration of the provisions of 
Section 25 of the Act of Congress, approved Aug. 10 1917, entitled ‘‘An 
Act to provide further for the national security and defense by encourging 
the production, conserving the supply, and controlling the distribution 
of food products and fuel,’’ certain activities now being carried on by the 
Federal Trade Commission relating to the coal industry can, and ought 
to be carried on by the United States Fuel Administration. 

Now, therefore, I, Woodrow Wilson, President of the United States of 
America, by virtue of the authority vested in me as Chief Executive and, by 
virtue of the powers conferred on me by the Act of Congress, entitled, ‘‘An 
Act authorizing the President to co-ordinate or consolidate executive 
bureaus, agencies and offices, and for other purposes, in the interest of 
economy and the more efficient concentration of the Government,’’ ap- 
proved May 20 1918, do hereby order and direct: 

1. That all records, files, reports, copies of contracts, correspondence, 
papers and proceedings on file or deposited with the Federal Trade Com- 
mission relating to coal or coke, and under and in compliance with the 
provisions of Section 25 of said Act approved Aug. 10 1917, or the orders, 
rules and regulations of the United States Fuel Administrator (excepting 
such as relate to costs of coal mine operations and to general research into 
the coal industry) be transferred forthwith from the Federal Trade Com- 
mission to the United States Fuel Administration. 

2. That that part of the personnel of the Federal Trade Commission 
engaged in such activities hereinabove described and now transferred is 
hereby detailed or assigned to the United States Fuel Administration. 

3. That the books, correspondence, records and papers in any way 
referring to transactions of any kind relating to the mining, production, 
sale, or distribution of coal or coke, and not hereby transferred, shall, at 
all times, be subject to inspection by the United States Fuel Administra- 
tor and by his duly authorized agents, examiners, employees, assistants, 
and subordinates, together constituting the Governmental organization 
called the United States Fuel Administration. 

4. That all persons, partnerships, and corporations engaged in the pro- 
duction or distribution of coal or coke shall promptly furnish, whenever 
called for, to the United States Fuel Administrator, or his duly authorized 
agents, examiners, employees, assistants, and subordinates, any data or 
information relating to the business of such persons, partnerships, or cor- 
Pporations engaged in the production or distribution of coal or coke. 

5. That the said United States Fuel Administrator is hereby authorized 
to procure information in reference to the business of coal and coke pro- 
ducers and distributors in the manner provided for in Sections 6 and 9 
of the Act of Congress, approved Sept. 26 1914, entitled ‘“‘An Act to create 
a Federal Trade Commission, to define its powers and duties, and for 
other purposes,"’ and said United States Fuel Administration, acting 
through the United States Fuel Administrator, or his duly authorized agents, 
examiners, employees, assistants, and subordinates, is hereby author- 
ized and empowered to exercise all the powers granted to the Federal 
Trade Commission by said Act, approved Sept. 26 1914, for the carrying 
out of the purposes of this order. 

This order shall be, and remain, in full force and effect during the con- 
tinuance of the present war and for six (6) months after the termination 
thereof by the proclamation of a treaty of peace or until amended, modi- 
fied or rescinded. 


WOODROW WILSON. 
The White House, July 3 1918. 








REQUEST FOR CHANGE IN LUMBER PRICE RULING 
REFUSED. 


The War Industries Board this week issued the following 
statement: 


The Price Fixing Committee of the War Industries Board, after carefu: 
consideration of arguments submitted by representatives of wholesale 
lumber dealers, has determined not to modify its ruling of July 2, by which 
it was provided that no manufacturer, dealer, or other person should 
accept orders for mili shipment at a greater price per item than estab- 
lished in the schedule of maximum prices fixed by agreement on June 14. 
The wholesale dealers submitted arguments for a change in this ruling and 
also a supplementary memorandum on the same subject. 

In reaching this conclusion the committee states that it wishes it clearly 
understood that the wholesalers are recognized to render a service. The 
committee believes that under the ruling of July 2 they will be able to con- 
tinue rendering service to the community. 
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MODIFICATION OF ORDER OF WAR INDUSTRIES 
BOARD CONCERNING FREE COPIES OF NEWSPAPERS. 


Exceptions to the order of the War Industries Board di- 
recting the discontinuance of free copies of newspapers were 
announced by the Board on July 23, the modifications, it is 
stated, having been agreed upon through interpretations of 
the circular of July 5 (referred to in our issue of July 6, 
page 39), submitted by the Committee of Publishers and 
adopted by the Board as follows: 


Paragraph 1—Discontinue the acceptance of the return of unsold copies. 

Exceptions—Agents of publishers or dealers acting as agents, selling 
newspapers wholesale to retail dealers, news stands and news boys, may re- 
turn unsold copies provided such unsold copies have not been in the pos- 
session of retail dealers, news stands or news boys. 

Retail dealers, news stands or news boys receiving papers too late for 
sale on account of delay in transportation may return copies to the publisher. 

Paragraph 3—Discontinue giving copies to anybody except for office 
working copies or where required by statute law in the case of official adver- 
tising. 

Exceptions—Copies may be given to employees of newspapers if such is 
the present practice of the office. 

No free copies shall be given to relatives, stockholders, or others not actu- 
ally engaged in the publication of the paper. 

Copies may be sent free to former employees who are in the war service 
and copies may be sent free to camp libraries of institutions recognized by 
the Government, such as the Y. M.C.A., K. of C., &c. Copies should not 
be sent free to individual soldiers unless formerly employed by the newspa- 
pers. 

Copies may be sent free to the Library of Congress and to State and 
other public libraries who will agree to bind or otherwise permanently pre- 
serve the files of the paper. 

Copies may be sent free to clipping bureaus which render an equivalent 
service to the newspapers. 

Copies may be sent free to the newspapers’ correspondents and the press 
bureaus. 

Paragraph 4—Discontinue giving free copies to advertisers, except not 
more than one copy for checking purposes. 

Exceptions—Any advertiser who customarily places advertisements with 
the newspaper in at least four issues each week and advertising agencies 
from whom the publisher received advertising regularly, may be put on the 
regular mailing list to facilitate handling in the mailing room. 

Copies must not be sent as a means of advertising the newspaper itself to 
advertising agencies from whom the publisher does not regularly receive 
business. 








REGULATIONS GOVERNING WRITING AND COVER 
PAPERS. 


Federal regulations governing the manufacture of writing 
and cover papers, which become effective Aug. 1, were 
received this week by the American Writing Paper Co. and 
published in the Springfield ‘‘Republican” of July 24. The 
changes which are recommended by the War Industries 
Board, will, it is pointed out, serve to conserve fuel, labor 
and transportation and effect a standardization of grades 
which may remain in force even after the conclusion of the 
war. The Government regulations are announced as follows: 


The War Industries Board announces that because of the present and 
prospective shortage of raw materials, resulting in curtailment of tonnage, 
it is necessary that economies both in production and consumption shall 
become immediately effective. r 

At a conference with representatives of the writing paper manufacturers 
at the offices of the pulp and paper section of the War Industries Board, 
Washington, the attached recommendations were made, and it is now the 
purpose to make these changes effective Aug. 1 1918. 

First, that all writing papers be made to substance members. 

Second, that the maximum basis of weight for different grades of paper 
be as follows: 

A—All bond papers, maximum weight substance No. 20. Note: It is 
further recommended that in special cases permits be given for use of 
No. 24 for Government and legal documents. 

B—Flat writings, maximum weight substance No. 24. Note: It is sug- 
gested that a recommendation be made that the No. 24 substance weight be 
used only for special purposes, and that as far as possible the flat writings 
be confined to 20 pounds or lighter weight substance. 

C—Wedding and note correspondence paper, maximum weight substance 
No. 28. 

D—Ledger paper maximum weight substance No. 36. Note: It is sug- 
gested that the ledgers be made only in five thicknesses, that is, 20, 24, 28, 
32 and 36 substance weights. The recommendation that 32 and 36 be 
used only for permanent records in forms for large record books. 

E—Pasted wedding bristols to be manufactured only in two and three 
sheets substance No. 28, that is, 21 by 33, 52 pounds. 

Third: That all grades of paper manufactured be reduced to as few as 
possible, and not more than five grades each of flat writings, bonds or 
ledger papers be manufactured in any one mill. 

Fourth: That colors be reduced, exclusive of white, in any one grade 
as follows: Bond papers to six, flat writings to six, ledgers to buff, enevlope 
papers to six, cover papers to seven, wedding and note papers to five. 

Fifth: That all index bristols be run to substance in three weights, namely 
No. 52, 68 and 84. The latter, being a maximum weight; and that the 
colors be reduced to three, exclusive of white, namely buff, blue and salmon. 

Sixth: That all shipping rolis of writing papers be wrapped instead of 
cased. 

First: That the following maximum weight basis be established: Plain 
M. P. and S. and 8S. C., 20 by 25, 50. 

Sulphite and novelty covers for general commercial purposes, 20 by 
25, 65. 

For special purposes as distinguished from general commercial purposes, 
the manufacture of heavier grades will be permitted. 

Coated covers, 20 by 25, 80. 

Second: That colors shall be reduced as follows: Plain M. F. and 8. 
and 8. C. reduced to seven colors and white in any one line. Sulphite and 


novelty colors shall be reduced to seven colors and white in any one line. 
Coated colors shall be reduced to India and white in any one line. 
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RECOMMENDATIONS FOR RESTRICTION OF READING 
MATTERIN DAILY AND SUNDAY PAPERS. 


A recommendation that restrictions be placed on reading 
matter in daily and Sunday editions of newspapers Was 
made to the War Industries Board on July 20 by the Com- 
mittee on Conservation of Newsprint Paper appointed by 
the American Newspaper Publishers’ Association. A retail 
price of two cents or more for daily newspapers and the 
elimination of all waste was likewise proposed by the Com- 
mittee, whose recommendations were taken under advise- 
ment by the Board. The committee made known its recom- 
mendations as follows: 


The Committee on Conservation of Newsprint Paper, appointed by the 
American Newspaper Publishers Association, responding to the call of the 
Chairman of the Pulp and Paper Section of the War Industries Board, 
Thomas E. Donnelley, for a conference respecting the adoption of measures 
looking to the reduction of the consumption of paper, met to-day at the 
office of the War Industries Board. Mr. Donnelley outlined to the pub- 
lishers the necessity for radical reduction in the use of paper of all kinds 
and asked them to formulate for his information certain definite recom- 
mendations for the accomplishment of that purpose by methods which 
would be effective and at the same time be fair and possible from the point 
of view of the newspaper publishers. 

The committee made recommendations based on the following principles: 

1. The abolition of all waste, including ‘‘returns’’, in accordance with the 
suggestions already made to the Chairman of the Pulp Section of the War 
Industries Board, and which have now been made mandatory by the Board. 

2. The retail price of two cents or more for all daily newspapers. 

3. Restrictions on the reading matter space in daily and Sunday editions 
proportionate to the necessities of tonnage to be saved, and recognizing as 
nearly as possible the relative reading space needs of the papers as indicated 
by the present use of space. 

In connection with the second principle stated, the following resolution 
was adopted: “It is the judgment of the committee that to avoid unfair 
competition and to make practicable the reduction of the newsprint ton- 
nage desired, it is necessary to fix the minimum retail price for daily papers 
at 2 cents.”’ 

The recommendation in the advocation for the third principle is as follows : 

Reduction on all reading space up to fifty columns, 5%. 

Reduction on all additional space over fifty columns and not over seventy 
columns, 15%. 

Reduction on additional space over seventy columns and not over 
ninety columns, 30%. 

Reduction on all additional space over ninety columns, 50%. 

The reductions to be based on the daily monthly average of each paper 
for the six months ending June 30 1918. 

Recommendation as to the reduction of the reading space in Sunday 
papers is as follows: 

Up to 150 columns, reduction 10%; next 50 to 200 columns, reduction 
20%; next 50 up to 250 columns, reduction 30%; next 50 up to 300 columns, 
reduction 40%; next 50 up to 350 columns, reduction 50%; next 50 to 400 
columns and over, reduction 60%. 2 

It is suggested that these reductions be effective for daily papers on 
Aug. 5 1918 and for Sunday papers on Sept. 1 1918. 

Mr. Donnelley and his assistants have taken the publishers’ recom- 
mendations under advisement. > 








IMPROVEMENT IN CONSUMPTION OF NEWSPRINT 
PAPER. 

It was announced by the Federal Trade Commission on 
July 22 that while there was marked improvement in news- 
print paper conditions there was but little change in the con- 
sumption of book paper. The attention of newspaper pub- 
lishers was again directed to the conservation order of the 
War Industries Board, which it is estimated will lower paper 
consumption at least 5%. -A decrease is reported in the 
percentage of returns and free copies of publications using 
both newsprint and book paper in June. Some important 
daily and Sunday newspapers, it is stated, still show high 
returns, one of 25% and another 18%. Monthly magazines 
also had excessive returns, being as high as 40%, while two 
weeklies had 20% of returns. ‘‘The figures indicate that some 
publishers are not yet curtailing wastes as much as might 
be done,’”’ the Commission stated. 








REOPENING OF NEWSPRINT PAPER CASE. 

According to advices credited to Washington, July 12, the 
Federal Trade Commission will reopen the print paper case 
July 29 at the request of the manufacturers, who asked that 
the Commission take recognizance of the recent decision of 
the War Labor Board awarding employees of the paper mills 
increased wages. The Trade Commission fixed a price of 
3% cents a pound for print paper before the wage increase 
was granted. Reference to the paper price was made in 
our issues of June 22 and July 6. : 








PUBLISHERS TO CO-OPERATE WITH LABOR DE- 
PARTMENT IN STABILIZING CONDITIONS. 


At a conference in Washington on July 2 with Depart- 
ment of Labor officials, newspaper publishers agreed to co- 
operate with the Department’s employment service in iis 
efforts to stabilize conditions and prevent a large turnover 
of labor. Further negotiations between the Department and 
the publishers will be conducted through a committee of the 
American Newspaper Publishers’ Association appointed for 











the purpose. The publishers were told that they would be 
requested not to accept advertising which resulted in one 
essential industry taking labor from another or unnecessarily 
transporting men from on territory to another. During the 
discussion it is said to have been brought out that the best 
results were obtained for the newspapers and industry by 
using only a standard form of advertising and limiting the 
advertisements either to firms certified to by the employ- 
ment service or by employment agents licensed by the 
service. Norman E. Mack of the “Buffalo Times” said 
most valuable work toward preventing a turnover of labor 
could be done by standardizing wages, and he was informed 
that a committee now is at work on that problem. 





CAMPAIGN TO EFFECT ECONOMY IN USE OF PAPER. 


The War Industries Board in announcing on July 25 that 
printers and publishers, stores, offices, hotels, clubs and 
private homes will be asked to co-operate with the Govern- 
ment to eliminate waste and to return paper, rags and other 
things of which paper is made to the mills to be re-made into 
paper, issued the following statement: 


T.E. Donnelly, Chief of the Pulp and Paper Section of the War Industries 
Board, announced to-day that his section would undertake shortly a general 
publicity campaign for economy in the use of all kinds of paper, the purpose 
being to educate the consuming public to the importance of conservation as 
a war measure. This new work has been placed in charge of R. E. O. Mer- 
chant, a member of the section. who is also in charge of the paper investi- 
gations of the Federal Trade Commission. 

Paper has been so cheap and plentiful in the past that people little realized 
its value. War conditions demand a prompt and radical change in the 
habits of consumers, and the members of the Pulp and Paper Section are 
confident that, when the consuming public is made aware of the reason 
and necessity of such change it will respond to the appeal for conservation 
as it has done to the various other appeals made by the Government. 

It is the intention of the Paper Section, with the co-operation of the daily 
press, to show how the demands of the Government for various kinds of 
paper and various chemicals and other materials used in paper making are 
increasing rapidly, and how every pound of paper wasted represents not only 
the waste of valuable materials such as coal, pulp, and chemicals, but. 
also the waste of productive labor, working capital and transportation 
space, in all of which there is an increasing scarcity. 

Printers and publishers, stores, business offices, hotels, clubs and private 
homes, will be asked to co-operate with the Government to the end that all 
uneconomical uses of paper may be eliminated, and all waste paper, rags, 
&c., be saved, collected and returned to the mills for use again in paper 
making. 











WALL PAPER RESTRICTIONS. 


Restrictions on wall paper production to conserve paper as 
agreed to by the War Industries Board after conferences with 
the War Service Committee of Wall Paper Manufacturers 
are to become effective Aug. 5. The War Industries Board 
in announcing this said: 


At a conference of the War Service Committee of the Wall Paper Manu ~ 
facturers with Thos. E, Donnelly, Chief of the Pulp and Paper Section of 
the War Industries Board, plans of curtailment with a view to the conserva 
tion of paper were agreed on tentatively. Unless protested by the industry, 
these economies will become effective Aug. 5. The plans provide: 

1. That in factories running under contracts with their employees such 
printing machines as have already been elected to operate shall be operated 
during the year Aug. 1 1918 to July 31 1919. 

2. That in factories not running under such contracts printing machines 
shall be operated only in the same proportion to their total machines as the 
machines elected to be operated in all union factories is to the total number 
of all the machines in all union factories. 

3. All ovestime during the year Aug. 1 1918 to July 31 1919 shall be 
discontinued. 








ECONOMIES AGREED ON BY MANUFACTURERS OF 
BLANK BOOKS. 


Announcement of economies agreed on by representatives 
of manufacturers of blank books in conference with T. E. 
Donnelley, Chief of the Pulp and Paper Section of the War 
Industries Board, was made as follows by the Board on 
July 22: 


A committee of representative blankbook manufacturers at conferences 
with T. E. Donnelley, Chief of the Pulp and Paper Section of the War In- 
dustries Board, agreed to economies to be practiced by the manufacturers 
of stock blank books to become effective Aug. 1. It is intended that all 
stocks now on hand shall be used. 

Following is to be the basis of weights of paper: Low-grade or machine- 
finish, 25 by 38, 30, 35, 40, 45, 50 and 60 pounds maximum; medium grade, 
17 by 22, 28 pounds substance. 

Other economies include use of cotton thread instead of linen thread, 
where practicable, discontinuance of marble and fancy paper for fly leaves, 
plain edges substituted for marble or fancy edges, and green edges for gold 
or metal edges. The coloring of edges is to be discontinued on all low 
grade or popular-price memorandum books. 

Changes of material in bound blank books include greater use of high- 
grade Fabri-hide or Texhide for fleshars, as well as for buffing or cowhide, 
and oriental leafffor finishing in place of gold. Fabri-hide is to be used for 
the backs and corners on cloth or canvas side books, and paper is to be sub- 
stituted for leather titles. Smooth sheep skiver on all goods is to be dis- 
continued. Manifold books are to be wrapped instead of boxed; the 
covers are to be of Fabri-hide, instead of buffing, and the sides of cloth 
grained paper instead of cloth. 

The present thickness of boards in all blank books is to be reduced ap- 
proximately 20% and the manufacturers are urged to reduce the number 
and adopt a uniform basis of sizes and thickness for memorandum books of 
all kinds. 
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MOTOR TRUCK INDUSTRY TENTATIVELY GRANTED 
PRIORITY OF RAW MATERIALS, ESPECIALLY 
STEEL. 


The tentative conclusion that the motor truck industry is 
entitled to priority in its supply of raw materials, especially 
steel and fuel, has been reached by the War Industries 
Board, which on July 22 made the following announcement 
as to its conclusions: 


At a hearing before Edwin B. Parker, Priorities Commissioner, and other 
representatives of the War Industries Board, at which a committee repre- 
senting the motor truck industry of the United States, presented the claims 
of the industry to preference treatment in its supply of raw material 
especially steel and fuel, the following conclusions were tentatively reached: 

1. That motor trucks, in so far as they are used directly or indirectly 
for war purposes, are war essentials and their production must be facilitated 
accordingly. 

2. That in so far as motor trucks are employed in civilian industries for 
essential uses they constitute an important transportation medium, and 
their curtailment for such uses should be avoided as far as practicable. 

3. That there exists in the industry, as in many others, an element of 
non-essentiality because of the uses to which its products are devoted, and 
a plan has been devised and will be put into effect promptly to insure 
against the manufacture or delivery of motor trucks for any other than 
essential uses. 

Regardless of the point of essentiality, however, the War Industries 
Board does not undertake to guarantee to the industry any proportion of 
its steel requirements. 

4. Steel and other war materials may be conserved through the observ- 
ance by manufacturers, retailers and operators of the strictest supervision 
of the use of motor trucks, by maintaining and repairing each vehicle for 
operation as long as possible before replacing it with a new one and by 
observing other economies which were discussed and will be further de- 
veloped. 

5. The manufacturers and dealers fully realize that steel is to-day the 
world’s most-needed metal and that, in view of the urgent war demands 
of this nation and the Allies, it is well-nigh treasonable to consume a pound 
of it that can be saved. With this in view, the manufacturers and dealers 
pledged themselves to reverse their practices of normal times, and, instead 
of selling through solicitation as many trucks as possible and furnishing 
new trucks to replace old ones, to use their utmost endeavor to induce 
owners and operators to repair and use the trucks they have as long as 
possible, to operate them fully loaded, and, through shifts of drivers and 
otherwise, to keep them in use during the greatest possible portion of each 
day, to the end that each unit will perform a maximum of service and 
thus reduce proportionally the necessity for building new trucks. 








GOVERNMENT ASSUMES CONTROL OF TURBINE 
ENGINE INDUSTRY. 

Control of the turbine engine industry was assumed by the 
Government on July 23. It is stated that twenty-one manu- 
facturers of turbines are affected by the order, which does 
not apply to turbines under 700 horsepower. Manufacturers 
have agreed not to fill orders for turbines in excess of 700 
horsepower for either civilian or Government purposes, ex- 
cept for ships for the navy and the Emergency Fleet Cor- 
poration, without a permit from the War Industries Board. 
Permits for filling of private or non-war orders will be 
granted only by the Board when necessity is shown. The 
only exceptions to Government control of turbines rated 
above 700 horsepower are for propelling equipment for the 
navy and the emergency fleet, and do not include land types. 
Orders for the former may be placed direct and delivered. 
This action was taken by the War Industries Board, it was 
said, as a means of relieving the situation resulting from the 
war’s demand for turbine power. As far as possible the 
Government’s orders will be allocated to the war-making 
agencies requiring land and marine turbines and priority on 
delivery will be given where the requirement is the most 
urgent. Priority as between the navy, the army and the 
emergency fleet for steam and electric turbines, it is under- 
stood, will be worked out through Secretaries Daniels and 
Baker and Chairman Hurley of the Shipping Board. 








GREAT BRITAIN TAKES CONTROL OF SMALL TOOL 
MANUFACTURE, 


The following advices have been received by the Depart- 


ment of Commerce at Washington from Consul Augustus E. 
Ingram at Bradford, England: 


An order of the Minister of Munitions dated May 10 directs that no per- 
son shall, on or after June 1 1918 until further notice, manufacture any 
small tool as hereinafter defined, or any part thereof, except under and in 
accordance with the terms of a license issued under the authority of the 
Minister of Munitions. ° 

Every person engaged in the manufacture of small tools shall make such 
returns with regard to his business as shall from time to time be required 
by or under the authority of the Minister of Munitions. For the purposes 
of the order the expression ‘‘small tools’’ shall mean all of any engineers’ 
or machinists’ small tools and shall include the following: 

Abrasive wheels, adjustable clamps, auger bits, band saws, boring heads, 
callipers, chasers, chucks, circular saws, dial gauges, dies and die stocks, 
die heads, drills, drill sleeves and sockets, emery-wheel dressers, expanding 
mandrils, expansion bits, files, furniture and dovetail bits, gauges, hacksaw 
blades, hand and breast drills, hand grinders, hide hammers, lathe carriers, 
lathe dogs, lead hammers, machine vises, measuring tapes and rules of 
ail description (including verniers), micrometers, milling cutters, pipe 
cutters, pipe vises, pipe wrenches, pliers, punches, reamers, screwing tackle 
(i. e., chasers, dies and stocks, taps and thread milling cutters), swage 
shapers, tapping attachments, taps, tap wrenches, tool holders, tube ex- 
apnders, and wood-boring bits, 
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SECRETARY OF LABOR CHARGED WITH ENFORCE- 
MENT OF CHILD LABOR CONTRACT. 


The War Labor Policies Board voted on July 19 to make 
the Secretary of Labor responsible for the enforcement of the 
contract clause with reference to the employment of children 
agreed on at a meeting the previous week. On the 12th 
inst. the Board issued a statement as to the position of the 
Government concerning child labor and prison labor in 
which it said: 

All work required in carrying out this contract shall be performed in 
full compliance with the laws of the State, Territory or District of Colum- 
bia where such labor is performed. A contractor shall not directly or 
indirectly employ in the performance of this contract any minor under the 
age of 14 years, or permit any minor between the age of 14 and 16 years 
to work more than 8 hours in any one day, nor more than 6 days in any one 
week, or before 6 a. m. or after 7 p.m. Nor shall the contractor directly 
or indirectly employ any person undergoing sentence of imprisonment at 
hard labor which may have been imposed by a court of any State, Terri- 
tory, or municipality having criminal jurisdiction. 

In its statement of July 19 announcing that the Secretary 
of Labor had been charged with the enforcement of the child 
labor contract, the Board said: 

All Government contracts are, according to last week’s agreement, to 
contain a clause providing that the contractor shall not directly or indirectly 
employ, in the performance of the contract, any child under the age of 14 
years, or permit any child between the age of 14 and 16 years to work more 
than 8 hours in any one day, more than 6 days in any one week, or before 
6 a. m. or after 7 p. m. 

The action taken last week by the War Labor Policies Board follows the 
well-established precedent of the Government in making contracts subject 
to certain well-established industrial standards. The adoption of these 
standards, in the opinion of the Board, promotes the immediate, as well as 
the ultimate, welfare of the country. English and French experience 
has demonstrated that the employment of children under 14 or of those 
over 14 for long hours or on night work is not in the interest of sustained 
efficiency of production. 

The action taken by the Board to-day in delegating to the Secretary of 
Labor the enforcement of this clause probably means that it will be dele- 
gated to the Child Labur Division of the Children’s Bureau. The issu- 
ance of certificates of age, inspection, and co-operation with State officials 
required for the administration of the Federal Child Labor Law was dele- 
gated to the Children’s Bureau by the Secretary of Labor. 

The centralization in the Department of Labor of the enforcement of 
this child labor contract clause has the advantages of utilizing existing ad- 
ministrative machinery, with which employers and State officials are al- 
ready familiar, and the avoidance of the confusion and duplication incident 
to enforcement by each department concerned. 








U. S. SUPREME COURT HOLDS CHILD LABOR LAW 
UNCONSTITUTIONAL. 


An opinion declaring unconstitutional and invalid the Child 
Labor Law of 1916, intended to perevent inter-Stage Com- 
merce in the products of child labor, was handed down by 
the United States Supreme Court on June 3. The Act, 
which was approved by President Wilson on Sept. 1 1916, 
was made effective one year from the date of its enactment. 
Under the law no child under fourteeen may be employed 
in any factory, mill, workshop or cannery in the Uhited 
States whose products are to be shipped in inter-State Com- 
merce, and employment of children under sixteen in any 
mine or quarry is also prohibited. The working day of 
children fourteen and fifteen years of age in factories is 
limited to eight hours and they cannot be employed between 
7p.m.and6a.m. Just before the date the law became 
operative it was held to be unconstitutional by Federal 
Judge J. E. Boyd of the Western District of North Caro- 
lina in a decision handed down at Greensboro, N. C., on 
on Aug. 31 1917. Injunctions restraining the enforcement 
of the act were issued by Judge Boyd. The proceedings 
were instituted in the name of Roland H. Dagenhart, and 
his minor sons, Reuben and John, of Charlotte, N. C., who 
sought to restrain a Charlotte cotton mill company from 
discharging the boys, one of whom was under sixteen and 
the other under fourteen years. The father contended 
that he had a right to their wages until they were twenty- 
one, and that asthe North Carolina law allowed eleven 
hours a day Reuben had a right to work more than eight 
hours a day, while John had a right to work in the mill, 
although under fourteen, because the State law permitted 
it. The decreee affected only the North Carolina district. 
The U. 8. Supreme Court in its findings on June 3 sustained 
the injunctions retraining the Government from putting the 
statute into effect and restraining the Charlotte mill from 
discharging the children employed by it. Justice Day, in 
handing down the majority opinion of the Court, was quoted 
as saying: 

The controlling question for decision is: Is it within the authority of 
Congress in regulating commercee among the States to prohibit the trans- 
portation in inter-State commerce of manufactured goods, the product of a 
factory,in which, within thirty days prior to their removal therefrom, 
children under the age of 14 have been employed or permitted to work, or 
children between the ages of 14 and 16 have been employed or permitted 


to work more than eight hours in any day, or more than six days in any week 
or after the hour of 7 o'clock p. m. or before the hour of 6 o'clock a. m.? 


In deciding the casejthe Court held: 
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Over inter-State transportation or its incidents the regulatory power of 
congress is ample, but the production of articles intended for inter-State 
Commerce is a matter of local regulation. 

If it were otherwise all manufactures intended for inter-State shipment 
would be brought under Federal control to the practical exclusion of the 
authority of the Stages, a result certainty not comtemplated by the fram- 
ers of the Constitution, when they vested in Congress the authority to 
regulate commerce among the States. 

The grant of power to.Congress over the subject of inter-State commerce 
was to enable it to regulate such commerce, and not to give it authority to 
control the States in their exercise of the police power over local tradé and 
manufacture. : 
+ That there should be limitations upon the right to employ children in 
mines and factories in the interest of their own and the public welfare, all 
will admit. That such employment is generally deemed to require regu- 
lation is shown by the fact that the brief of counsel states that every 
State in the Union has a law upon the subject, limiting the right to thus 
employ children. 

We have neither authority nor disposition to question the motives of 
Congress in enacting this legislation. The purposes intended must be 
attained consistently with constitutional limitations, and not by an in- 
vasion of the powers of the States. This Court has no more important 
function than that which devolves upon it the obligation to preserve 
inviolate the constitutional limitations upon the exercise of authority, 
Federal and State, to the end that each may continue to discharge, har- 
moniously with the other, the duties instrusted to it by the Constitution. 

The power of States to regulate their purely internal affairs by such laws 
as seem wise to the local authority is inherent and has never been sur- 
rendered to the general Government. To sustain this statute would not 
be, in our judgment, a recognition of the lawful exertion of Congressional 
authority over inter-State commerce, but would sanction an invasion by the 
Federal power of the control of a matter purely local in its character. and 
over which no authority has been delegated to Congress in conferring the 
power to regulate commerce among the States. 

The Act, in a twofold sense, is repugnant to the Constitution. It not 
only transcends the authority delegted to Congress over commerce, but 
also exerts a power as to a purely local matter, to which the Federal au- 
thority does not extend. The far-reaching result of upholding the Act 
cannot be more plainly indicated than by pointing out that if Congress can 
thus regulate matters instrusted to local authority by prohibition of the 
movement of commodities in inter-State commerce all freedom of com- 
merce will be at an end, and the power of the States over local matters may 
be eliminated, and thus our system of Government be practically de- 
stroyed. 


The majority opinion was concurred in by Chief Justice 
White, and Justices Day, Van Devanter, Pitney and Mc- 
Reynolds. In the dissenting opinion, in which Justices 
McKenna, Brandeis and Clark concurred, Justice Holmes 
declared enactment of the law came clearly within the pow- 
ers of Congress. Justice Holmes said: 

The Act does not meddle with anything belonging to the States. They 
may regulate their internal affairs and their domestic commerce as they 
like. But when they seek to send their products across the State line they 
are no longer within their rights. If there were no Constitution and no 
Congress their power to cross the line would depend upon their neighbors. 
Under the Constitution such commerce belongs not to the States but to 
Congress to regulate. It may carry out its views of public policy what- 
ever indirect effect they may have upon the activities of the States. The 
public policy of the United States is shaped with a view to the benefit of the 
nation as a whole. The national welfare as understood by Congress may 
require a different attitude within its sphere from that of some self-seeking 
State. It seems to me entirely constitutional for Congress to enforce 
its understanding by all the means at its command. a 

Permission to file petitions for a rehearing of the suit in 
which the child labor law was declared unconstitutional was 
asked of the Supreme Court by Solicitor-General Davis on 
June 10. The Court took the motion under advisement. 
Senator Owen has introduced in Congress a new child labor 
bill, identical with the present law except for several amend- 
ments, which would provide that children would be permitted 
to work for a limited time; that there will be no appellate 
review of the law by the Supreme Court of the United States 
and that the Act shall only be questioned by Congress. 
The decision in this case, Senator Owen declared compara- 
ble to the Dread Scott opinion and the action of the Supreme 
Court in the Missouri compromise. The deadly conse- 
quences following the opinions in those dases, he said had 
to be remedied by Civil War. The present case, he stated, 
should be remedied by Congress. ‘The Financial America” 
of June 10 quoted him as saying: 

I do not question the sincerity, the integrity of mind or the patriotic 
purposes of any of the honorable Justices who rendered this opinion. I 
charge them with having nullified as far as the particular case before them 
permitted them to do, a great human public policy of the United States 
duly recorded by the House of Representatives, the Senate and the Presi- 
dent in the child labor Act, which was approved by widespread opinion. 


The paper quoted adds: 


There have been demands in both House and the Senate for a revision 
of the Act to conform to the Constitution and for its reenactment in order 
that the Federal protection may be extended to the many children who are 
forced to worked in the cotton mills, textile mills and factories, both in the 
North and South.. Congress will be forced by friends of the bill, it is said, 
to consider amendments to the bill at this session, but it is probable, owing 
to the plans of leaders, that action on a bill of this character will go over 
until the next regular session. A 


On June 12 a resolution was introduced by Representative 
Mason of Illinois, proposing an amendment to the Constitu- 
tion to empower Congress to prohibit or regulate the employ- 
ment of children under sixteen years of age. A bill intro- 
duced by Senator Pomerene, making constitutional a child 
labor law, was referred on June 27 to the Senate Finance 
Committee for consideration. The measure changes in some 
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— 
respects the former child labor3Act, which was declared un- 
constitutional by§the Supreme‘Court. On July 11 Senator 
Lenroot introduced a bill designed to enforce prohibition 
against the employment of child labor by the method of 
taxation. The Lenroot bill proposes to levy an additional 
tax of 5% on the profits‘of any}producer who uses child labor. 
This tax would be levied in addition to any other taxes which 
may be levied against the§¥same taxpayer. The bill was 
proposed as a measure to raise revenue, and Was, conse- 
quently, sent to the Finance Committee for consideration. 
The extra tax for the use of child labor would be levied on 
the profits of “mines, quarries, mills, canneries, workshops, 
factories and manufacturing establishments.” 


























PROFESSIONAL BASEBALL‘PLAYERS WITHIN SCOPE 
OF WORK OR FIGHT ORDER. 


@Professional baseball players within the draft age are 
held by Secretary of War Baker to be within the jurisdic- 
tion of the work or fight order of Provost Marshal Gen. 
Crowder effective July 1 and§published in our issue of May 
25. Secretary Baker in his conclusions states that the 
situation of professional ball players differs in no wise from 
other civilian peace time business which by reason of the 
stress of war and its demandsjupon the industries and energy 
of the country just be content to bear whatever burden is 
imposed thereby. In expressing the opinion that the 
regulation in question should not be changed Secretary 
Baker states that rather the scope of its provisions should 
be so enlarged as to include other classes of persons 
whose professional occupation is solely that of entertaining. 
Secretary Baker’s views were given in an appeal of Edward 
Ainsmith of the Washington American League tean, who 
was recently ordered to,work.by Local Board No. 9 of the 
District of Columbia. The following is the statement 
issued by the Secretary of War: 

Edward Ainsmith, a resident of the District of Columbia, is of draft age 
and is a registrant under the jurisdiction of Local Board for Division No. 
9 of the District of Columbia. His occupation is that of baseball player 
on the Washington American League baseball team. He was served, by 
order of his local board, with Form No. 1036, directing him to appear 
before said board and to show cause why deferred classification in Class 
IV, previously awarded him on the ground of the dependency of his wife 
and child, should not be withdrawn on account of the character of his 
occupation. The question presented, therefore, was whether the em- 
ployment of Mr. Ainsmith as a baseball player is a non-productive em- 
ployment within the meaning of the regulation of the President authorizing 
the reclassification of persons having deferred classification who engage 
in so-called non-productive occupations. The registrant and his employer 
appeared, presented all the evidence they desired, and the local board 
held, on the facts of this case, that the occupation of a baseball player is 
non-productive in the sense of the regulations and ordered that the regis- 
trant’s deferred classification and order number be withdrawn. 

The district board for the District of Columbia affirmed the decision 
of the local board, and this appeal seeks a review of that determination. 

The language of the regulation pertinent here occurs in Paragraph OC of 
Section 121-K, as follows: 

Persons, including ushers and other attendants, engaged and occupied 
in and in connection with games, sports, and amusements, &c. 

Obviously baseball players are persons occupied in a sport, so that the 
ruling of the local and district boards must be sustained as plainly correct. 

It is suggested, however, that the regulations ought to be changed to 
exclude baseball players from their operation, and this appeal is not really 
based upon any doubt as to the correctness of the determination made 
by the local and district boards, but is addressed to the wisdom of the 
regulations. 

The arguments in this behalf are three in number: 

1. That baseball is a business in which very large investments of money 
have been made, involving the erection of properties useless and unprofit- 
able unless permitted to be continued in the use for which they were erected 
and that the application of the regulations to members of professional 
baseball teams would so far disorganize this business as to destroy it and 
render this property temporarily valueless. 

2. That the occupation of a professional baseball player requires a very 
hizh degree of specialized training and skill, procurable only by a sub- 
stantially exclusive devotion of the time of persons aspiring to become 
professional players, so that there is not much likelihood of such players 
having any other available occupation or fitness for any other occupation 
at all adequate in its returns to maintain for themselves and their families 
the standard of living which has been established on the earnings in their 
professional occupation. 

3. That baseball has been accepted as the national sport of the people of 
the United States, that it affords wholesome outdoor relaxation and en- 
joyment to large numbers of the American people and is to many workers 
and business men of the United States almost the only opportunity for such 
recreation; so that to bring about the cessation of professional baseball 
would work a social and industrial harm far out of proportion to the mili- 
tary loss involved by the exemption of the limited number of players in 
question. 

Upon each of these grounds seaparate comment is appropriate. 

As to the firat: The situation of professional baseball differs in no wise 
from other civilian peace-time business which by reason of the stress of war 


and its demands upon the industries and energy of the country must be 
content to bear whatever burden is imposed by temporary inactivity. 
While the number of men affected by the order may be sufficient to dis- 


organize the business, many of the players are beyond the present draft 
age and it is by no means certain that complete disorganization of the 
business would follow adherence to the order as made. 

As to the second: Baseball players are men of unusual physical ability, 
dexterity, and alertness. It has been necessary for us in this country to 


institute processes of rapid industrial training, and it is quite inconceivable 
that occupations cannot be found by these men which not only would re- 





lieve them from the onus of non-productive employment, but would make 
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them productive in some capacity highly useful to the nation. This change 
will be welcomed by individuals involved, and its usefulness to the coun- 
try, both direct and indirect, is obvious. 

The third consideration is of course the serious one, and is the one which 
has brought about the present appeal to the President. The stress of 
intensive occupation in industry and commerce in America, in normal 
times, is such as to give the highest importance and social value to out- 
door recreation. It may well be that all of the persons who attend such 
outdoor sports are not in need of them, but certainly a very large prepon- 
derance of the audiences in these great national exhibitions are helped, 
physically and mentally, and made more efficient, industrially and socially 
by the relaxation that they there enjoy. But the times are not normal; 
the demands of the Army and of the country are such that we must all 
make sacrifices, and the non-productive employment of able-bodied per- 
sons useful in the national defense, either as military men or in the in- 
dustry and commerce of our country, cannot be justified. The country 
will be best satisfied if the great selective process by which our army is 
recruited makes no discriminations among men except those upon which 
depend upon the preservation of the business industries of the country 
essential to the successful prosecution of the war. 

I am therefore of the opinion that the regulation in question should not 
be changed, but rather, that the scope of its provisions should be so en- 
larged as to include other classes of persons whose professional occupation 
is solely that of entertaining. Our people will be resourceful enough to 
find other means of recreation and relaxation if there be not enough per- 
sons beyond the useful military or industrial age to perform such functions, 
and they will be wise and patriotic enough not to neglect the recreation 
necessary to maintain their efficiency, merely because they are called 
upon, in the obvious public interest, to sacrifice a favorite form of amuse- 
ment. 

The appeal is denied and the order of the local and district boards is 


. 


NEWTON D. BAKER, 
Secretary of War. 


August Herrmann, Chairman of the National Baseball 
Commission, issued a statement at Cincinnati on July 19 
relative to Secretary Baker’s decision in which he said: 


It is apparent that Secretary Baker has given the matter his most serious 
consideration, and his conclusions are beyond doubt based upon the highest 
motives possible in the matter. Just what the method of procedure of the 
club owners is to be is one that will be determined upon in the next few days, 
but I am sure there is only one conclusion that we will come to, and that 
is that constituted authority must and will be upheld by all interested 
parties. 

His suggestion that many of the players are beyond the draft age and, 
therefore, it is by no means certain that complete disorganization of the 
business will follow on account of the order, is one that will be a matter 
for the clubs to determine. As all of the clubs in both major leagues will 
be in transit on Sunday evening there is no doubt that it will remain in 
statu quo for a few days. 

The interested parties will take up with the proper authorities at once 
the mode of procedure in closing out the business temporarily, if it is deemed 
necessary to do so. We must have a ruling at once as to the status of the 
players in seeking essential employment, the length of time to be given 
them to do so, and whether it will be necessary to apply to the local board 
having original jurisdiction over them. I am assuming the player in se- 
curing essential employment will be permitted to do so anywhere that he 
can obtain it, whether at home or in the city or vicinity in which his club 
is located. 

Personally, I believe, with Secretary Baker, that persons who attend 
outdoor sports, such as baseball, are in need of them, are helped by these 
great national exhibitions, physically and mentally, and made more effi- 
lent industrially and socially by the relaxation that they enjoy, and there- 
fore something may be devised to the end that the game will continue in 
some manner or other until the close of the season, having in mind that the 
order must and will be respected. The baseball interests have been loyal 
and patriotic, and will continue to beso. The order will be respected to the 
very letter. 


Late yesterday (July 26) Secretary Baker exempted base- 
ball players of draft age from the “work or fight’’ order until! 
Sept. 1. Application of the major leagues for extension of 
the season until Oct. 15 was denied. 








CAMPAIGN FOR ENROLLMENT OF ALL DOCTORS IN 
GOVERNMENT SERVICE. 

With a view to'obtaining sufficient doctors for thearmy and 
navy and distribute those not availed of in that way to the 
localities or services where they are most needed for civilian 
work, the Government last week announced plans for a 
nation-wide campaign to enroll every doctor in the United 
States in the Medical Reserve Corps of the Army, the Naval 
Reserve Force or the Volunteer Medical Service Corps. It 
is stated that of the 143,000 doctors in the United States it is 
estimated that between 80,000 and 95,000 are in active prac- 
tice, and 23,000, or about one-fourth, are in the army or navy. 
Nearly 50,000 will be required eventually for the army. The 
active practitioners remaining, together with those who have 
retired, but who can be persuaded to resume active work, 
must carry on the health maintenance work in this country. 
It was reported on the 18th inst. that Surgeon-General 
Gorgas of the army, Surgeon-General Braisted of the navy 
and Surgeon-General Blue of the Public Health Service were 
considering a plan for commissioning all teachers in medica 
schools and assigning them to their present duties. This 
would constitute a means of preventing further disruption 
of medical teaching staffs, and at the same time recognize 
the public service of those men. Announcement of the plans 


to enlist every doctor in the country’s service was made as 
follows by the Council of National Defense on July 18: 


As the first step in the nation-wide campaign t> enroll every doctor in 
the United States in the Medical Reserve Corps » the Army, the Naval 





Reserve Force, or the Volunteer Medical Service Corps members of the 
committees of the Medical Section, Council of National Defense, for the 
States of New York, Pennsylvania, New Jersey, Delaware, Maryland, 
Virginia, West Virginia and the District of Columbia met at the Hotel 
Washington in Washington to-day. At this meeting the State representa- 
tives are to discuss with the representatives of the Council of National De- 
fense details of the plan to be followed and receive instructions. 

This meeting is the first of a series, the United States having been divided 
into eight groups. The work will be sub-divided among the State and 
county representatives of the Medical Section, Council of National De- 
fense, in each State, and every doctor in the country who has so far not 
done so will be asked to apply for membership in the Medical Reserve Corps 
of the Army, Naval Reserve force, or the Volunteer Medical Service Corps. 
Eligible to the Volunteer Medical Corps are all those who would be eligible 
to the Medical Reserve Corps were it not for being over the age of 55, 
physical disability, community or institutional need, or dependents. 
Women doctors are eligible to the Volunteer Medical Service Corps. 


States Included in Groups. 

The States included in the various groups are as follows: 

Group No. 1.—Maine, New Hampshire, Vermont, Massachusetts, 
Rhode Island, Connecticut. 

Group No. 2.—New York, Pennsylvania, New Jersey, Delaware. Dis- 
trict of Columbia, Maryland, Virginia, West Virginia. 

Group No. 3.—Michigan, Ohio, Kentucky, Indiana, Illinois, Wisconsin. 

Group No. 4.—Louisiana, Tennessee, North Carolina, Georgia, South 
Carolina, Florida, Alabama, Mississippi. 

Group No. 5.—Ilowa, Minnesota, North Dakota, South Dakota, Ne- 
braska, Montana, Wyoming. 

Group No. 6.—Missouri, Arkansas, Kansas, Oklahoma, Texas, Colorado. 

Group No. 7.—Washington, Oregon, Idaho. 

Group No. 8.—Utah, Nevada, California, Arizona, New Mexico. 


Committee on Classification. 

By authority of Surgeon-General Gorgas of the Army, Surgeon-General 
Braisted of the Navy and Surgeon-General Blue of the United States Public 
Health Service, Dr. Franklin Martin, Chairman of the General Medical 
Board of the Council of National Defense has appointed the following 
committee on classification of the medical profession of the United States 
for military and civil purposes: Col. R. B. Miller, Marine Corps, United 
States Army; Col. V. C. Vaughan, Marine Corps, National Army; Lieut.- 
Col. H. D. Arnold, Marine Corps, National Army; Surgeon R.C. Ramsdell, 
United States Navy; Surgeon J. R. Phelps, United States Navy; Dr. Joseph 
Schoreschowsky, United States Public Health Service; Dr. Otto P. Geier, 
Dr. John D. McLean and Dr. C. E. Sawyer. Ex-officio: Surgeon- 
General W. C. Gorgas, United States Army; Surgeon-General W. C. 
Braisted, United States Navy; Surgeon-General Rupert Blue, United States 
Public Health Service; Lieut.-Col. F. F. Simpson and Dr. Franklin Martin. 

This committee is authorized to meet at regular intervals and to co- 
operate with che committee on States activities, the State and county 
committees, and other agencies and societies engaged in advisory or execu- 
tive functions dealing with classifications and enrollment for military, 
industrial and home needs. 








COUNCIL OF NATIONAL DEFENSE ADVISES AGAINST 
GIVING OF CHRISTMAS GIFTS. 


In announcing it as its belief that the giving of Christmas 
gifts should be discouraged with a view to relieving the heavy 
burden placed on labor, transportation and the other re- 
sources of the nation, the Council of National Defense in a 
statement made public this week, says: 

The Council of National Defense and Advisory Commission have re- 
ceived inquiries as to the attitude of the Government toward Christmas 
buying. Manufacturers and merchants are desirous to be advised at this 
time in order intelligently to plan for their Christmas stocks. "Therefore, 
the Council and Advisory Commission now announce that it is their belief 
that Christmas giving, which involves the purchase of gifts, should be 
discouraged as relieving to that extent the present heavy burden placed 
upon labor, transportation and other resources of the nation, and also 
as being in harmony with the previous announcement of the Council and 
Advisory Commission urging thrift and economy upon the country. 


The views of the Council were made known to the State 
Councils of National Defense, which were asked to bring 
the same to the attention of manufacturers and merchants 
in order that they might plan their Christmas stocks accord- 
ingly. With the request for further information on the 
subject, the Council of National Defense makes the following 


further statement: 

The policy of the Council of National Defense has been determined upon 
aS a necessary measure of economy. It was adopted for the sake of saving 
the labor and materials which usually go into the manufacture of Christmas 
gifts, the labor required to handle the Christmas rush in retail stores, and 
the transportation facilities of the nation—railroads, express companies 
and mails, labor, materials and transportation facilities must all be con- 
served this year for war purposes. The labor which ordinarily goes into 
the manufacture or sale of Christmas articles can be utilized in munition 
plants, shipyards, and other forms of war work; and no shipment of mu- 
nitions or war supplies should be delayed because the railroads, the express, 
or the mails are congested with Christmas packages. The suggestion of the 
Government involves far-reaching modifications in our Christmas customs, 
but the Council of National Defense believes that the people of the country 
will be glad to aid in a necessary national economy. 

It is recommended that families who are in the habit of giving each other 
Christmas gifts shall this year put into the purchase of War Savings Stamps 
or Government bonds, or into the support of war charities the amount of 
money which usually they collectively spend on their presents. 


As to the effect of the order of the Council of National 
Defense, E. L. Howe, Executive Secretary of the National 
Retail Dry Goods Association, with headquarters in this 


city, issued a statement on July 25 saying: 

If the order of the Council of National Defense that people abandon 
Christmas gift-giving of merchandise is generally observed, it will tie up 
millions of dollars already invested in Christmas merchandise. From 60 
to 90% of holiday merchandise has already been made up and is either 
in the hands of the producer, the wholesaler or the retailer. Inability to 
liquidate this merchandise will throw’a heavy burden on the retailer and 
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the banks. ‘On the other hand, the distribution of this merchandise will 
enable business men to invest more liberally in Liberty bonds. 

I have just returned from a Western trip and conferences with large 
Western merchants, and have hundreds of letters and telegrams from mer- 
chants in every part of the country protesting this order of the Council 
of National Defense. The consensus of opinion of the merchants is that 
the order will accomplish no real advantage to the war program of the 
Government, and will, on the other hand, bring about a serious business 
dislocation. Facts and figures will be presented to the Government 
Substantiating our claims. 


The “Journal of Commerce” yesterday (July 26) stated 
that a point made by Walter Scott, Vice-President of Butler 
Brothers, the biggest jobbers in the country, was that just 
as America has built up the manufacture of dolls to replace 
what was formerly got from Germany and Austria, this 
order comes along which would put the new business almost 
out of business and would so injure it that it might never 
recover from it, and Germany, at the end of the war, would 
be able to come and regain what it had lost. He was also 
quoted by that paper as saying in part: 

Most of the goods for the holiday season of 1918 are already made. To 
produce the gift goods which are retailed in December manufacturers must 
begin six to twelve months in advance, and nearly all of the work is com- 
pleted by Aug. 1. 

Most of the goods for the coming holiday season have passed from the 
hands of the manufacturers into those of jobbers and retailers. If public 
sentiment is educated to condemn all gift-giving, what shall these mer- 
chants do with the goods they have on hand? 

The need of a cutdown in the production of gift goods in general is be- 
yond argument. But should not the lines be drawn to discourage goods 
of luxury nature—extravagant, no-useful, high-priced gift goods in general 
—rather than to aim to put an end to all Christmas giving? Those not in 
the trade will hardly realize what a big share of the so-called holiday busi- 
ness is in goods of useful character, Christmas being taken as an occasion 
to give a member of the family or friend some article which that preson 
needs. A campaign aimed at all gift-gving without discrimination is 
apt to work injury to many classes of merchandise not commonly consid- 
ered as of holiday nature. 

In all other efforts made by the Government to restrict production, 
initial steps have been taken slowly and the industries affected given ample 
warning so they could adjust themselves. Is it fair to take drastic action 
for 1918 at this late stage? 

Whatever the Council of National Defense decides will, of course, be 
taken as law by all Americans—those who buy toys at retail as well as 
those who make and and sell them. Therefore, the suggestion is made 
that before further publicity is given the matter, consideration be given 
to the following recommendations: 

(a) Toys for children should be recognized as a need, not a luxury—not 
for this season alone, but throughout the war. 

(b) Do nothing for this season that will make it impossible for the manu- 
facturers, wholesalers and retailers of America to dispose of the other gift 
goods now already produced. 

(c) If more drastic action is required for the future, serve notice on every - 
body concerned immediately after next Christmas, so all can adjust them - 
selves to the situation. 








EXPORT LICENSES FOR POSTAGE, REVENUE AND 
OTHER STAMPS. 

The War Trade Board announced on July 20 the following 
regulations governing the exportation of postage stamps, 
revenue stamps, and other stamps of similar character, either 
canceled or uncanceled, which amplify the regulations 
announced May 14 1918 (W. T. B. R. 109): 


Licenses may be granted freely authorizing the exportation to one or 
more consignees, whose names need not be specified on the license, of a 
single parcel or an unlimited number of parcels of canceled or uncanceled 
postage stamps, revenue stamps, or other stamps of a similar character. 
Such licenses shall be valid for a period of 90 days and for the transmission 
of said stamps by registered or first-class mail only. They shall not be 
valid for shipments to persons on the enemy trading list. 

The parcel shall bear plainly marked on the wrapper the license number 
and description of contents and must be addressed to the consignee in 
care of the Postal Censorship Committee at either New York City, N. Y.; 
Key West, Florida; New Orleans, Louisiana; San Antonio, Texas; San 
Francisco, California; Seattle, Washington; or Honolulu, Hawaii; and the 
shipment shall be subject to such rules and regulations as the Postal Censor - 
ship Committee may from time to time promulgate. The name and 
address of the consignor must also appear on the wrapper and the postage 
must be fully prepaid to the country of final destination. 








APPOINTMENT OF COMMITTEE ON EXPLOSIVES 
ANNOUNCED BY NATIONAL RESEARCH COUNCIL, 


The appointment of a committee on explosives to survey 
the investigations on explosives and report on the same is 
announced as follows by the National Research Council: 


By request of the Secretary of War and the Secretary of the Navy, the 
National Research Council has formed a committee on explosives invesii- 
gations, composed of Lieut.-Col. W. C. Spruance Jr., Ordnance, National 
Army, nominated by the Chief of Ordnance of the Army; Lieut.-Commander 
T. S. Wilkinson, United States Navy, nominated by the Chief of Ordnance, 
United States Navy; and Mr. L. L. Summers, representing the War 
Industries Board, with Dr. Charles E. Munroe, Dean of the faculty of 
graduate studies of the George Washington University, as chairman. 

The functions of the committee as officially defined are: 

(1) To survey the investigations on explosives now under way and to 
keep closely in touch with their subsequent progress. 

(2) To gather and communicate to the proper military and naval author- 
ities all information available in regard to such investigations. 

(3) To bring to the attention of the proper military and naval authorities 
proposals for supplementary investigations relating to explosives, and to 
arrange for the prosecution of such investigations by the civilian bureaus 
of the Government, by industrial companies, and by universities and 
endowed research inscitutions. 

The office of the committee is in the building of the National Research 
Council at 1023 Sixteenth Street, Washington, D. O, 





| 
POSTMASTERS’ ATTENTION CALLED TO REQUEST 
TO NEWSPAPERS CONCERNING ADVERTISE- 
MENTS OF MOVEMENT OF SHIPS. 


The attention of Postmasters has been called by Secre- 
tary of the Navy Daniels to the latter’s request to the press 
of the country not to mention, in the advertising or news 
columns, or otherwise, the location or movement of ships 
in American waters. The request was printed in our issue 
of July 13, page 144. Postmaster Thomas G. Patten of 


New York in a notice to publishers July 24 says: 
To the Publishers: 


The following Order of the Post.naster-General, relative to the publica- 
tion of information concerning ships in American waters, is communicated 
to you in accordance with the instructions therein. You are advised to 
see that no advertisements or other matter of the character referred to is 
printed in your publication, as the presence of such matter will cause the 
copies to be treated as non-mailable under the Espionage Law. 

THOMAS G. PATTEN, Postmaster. 


ORDER OF THE POSTMASTER-GENERAL. 
Office of the Postmaster-General, 

‘ Washington, July 20 1918. 
Instructions to Postmasters: ’ 

Your attention is called to the following statement of the Secretary 
of the Navy, published in the “Official Bulletin” of the Committee on 
Public Information on July 6 1918: 
“To the Press in America: 

The appearance of submarines on the Atlantic coast makes it im- 
perative that no mention should be made in any newspapers, either in 
the advertising or news columns, of the sailing or departure, or location, 
or su location of any ship in American waters. 

* information conveyed by advertising is as dangerous as in the 
news columns, and I am making this request to all the newspapers in the 
gy yd aan FG = — with the Covetummammn 

prevent any ormation abou r 
which may be off the American coast + ee ee 
JOSEPH DANIELS, 


Secretary of the Navy.” 
My attention has been called to the fact thav the above request of the 
Secretary of uhe Navy is being ignored by a number of publishers, and from 
information received from several sources I am convinced that the publica- 
tion of this class of news and advertisements is actually being used to pro- 
mote the cause of the enemies of the United States in the present war. 
You are, therefore, directed to promptly advise all publishers within the 
delivery of your office that this Department will, after notice of these in- 
structions, regard the publication of such shipping news as giving aid and 
comfort to the enemy and that such matter is non-mailable under the 
Espionage Act. 
A. 8. BURLESON, 
Postmaster-General. 








J. H. KIRBY APPOINTED ADMINISTRATOR OF LUM- 
BER IN EMERGENCY FLEET CORPORATION. 


The appointment of J. H. Kirby as Lumber Administrator 
to administer all activities of the Emergency Fleet Corpora- 
tion connected with the production and storage of lumber, 
was made known as follows by the Emergency Fleet Cor- 
poration on July 15. 


Vice-President Piez has announced the appointment of J. H. Kirby as 
Lumber Administrator, to administer all activities of the Emergency Fleet 
Corporation connected with the production and storage of lumber. 

The new office is under the purchasing section of the supply division. 

Mr. Kirby will have charge of cargo lumber-storage yards and is directed 
to place representatives in charge of such yards to maintain proper records, 
receipts and shipments. 

He will also assume control over all logging operations now under 
jurisdiction of the division of wood-ship construction. 

The placing of lumber orders with sawmills and cancellation and transfer 
of them will be another part of his duties as well as control of the disposal 
of excess or rejected lumber owned by the Corporation. 








CREATION OF REQUIREMENT SECTION FOR EMER- 
GENCY FLEET CORPORATION. 


George M. Brill has been made head of a new Requirement 
Section created for the Emergency Fleet Corporation. Di- 
rector-General Charles M. Schwab, in announcing its cre- 
ation last week said: 

It will be the purpose of this section to keep in touch with the shipyards 
and learn from them in a general way the amount of materials, supplies 
and equipment required for extensions, so that a proper schedule may be 
placed before the War Industries Board for survey, and, if necessary, for 
allocation. I think you will appreciate that during this time, when the 
demand for many materials is so far in excess of the supply, it is most 
essential that a clearing house be provided so that the needs of different 
Government agencies may not conflict. 

The War Industries Board constitutes such a clearing house, and it is 
in my opinion a very essential instrument in the conduct of industry under 
present conditions. 








U. S. SHIPPING BOARD ALLOTS SHIP TO CARRY 
COFFEE FROM BRAZIL TO NEW ORLEANS. 


In announcing that the U. 8. Shipping Board had allotted 
a vessel to carry coffee from Brazil to New Orleans the War 


Trade Board on July 18 said: 

The War Trade Board announces in a new ruling (W. T. B. R. 170) that 
the United States Shipping Board has allotted a vessel to carry coffee from 
Brazil to New Orleans, which vessel will sail from Brazil Aug. 15 to 20; 
rate, $170 per bag. Import licenses covering shipments of coffee to be 
made on this vessel will be allotted by the War Trade Baord among im- 
porters of record for the calendar years 1916 and 1917. Coffee importers 
desiring to avail themselves of space on this vessel must notify the War 
Trade Board, Bureau of Imports, Washington, D. C., of their require- 
ments on or before July 22 1918. 
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FOREIGN HOLDINGS OF U. 8S. STEEL CORPORATION. 

Foreign holdings of the common shares of the United 
States Steel Corporation showed a further slight increase for 
the quarter ending June 30 1918, the total now held being 
491,464 shares, which compares with 485,706 shares held 
March 31 1918. 'There has also been a further trifling in- 
crease in the foreign holdings of the preferred shares, the 
amount to June 30 1918 being 149,032 shares, contrasted 
with 140,198 on March 31 1918. Compared with the period 
before the war, the shrinkage in the foreign holdings is, of 
course, very striking; in the case of the common stock, 
while the foreign holdings now are only 491,464 shares, on 
March 31 1914 they aggregated as much as 1,285,636 shares. 
The foreign holdings of the preferred at 149,032 shares 
June 30 compare with 312,311 on March 31 1914. 

Below we furnish a detailed statement of the foreign 
holdings at various dates since Dec. 31 1915: 
FOREIGN HOLDINGS OF SHARES OF U. 8. STEEL CORPORATION 
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Date— Shares. peCont. Date— Shares. PerCent. 
Mar. 31 1914..---1 ,285,636 25.29) Mar. 31 1914.---- 312,311 8.67 
June 30 1914... .- 1,274,247 ap 20 June 30 1914. ---- 312,832 8.68 
Dec. 31 1914-.-.-1.193,064 23.47| Dec. 31 1914----- 309,45 8.59 
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Mar. 31 1916____- 634,469 12.48 Mar. 31 1916-.--- 262,091 7.27 
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Dec. 31 1917__-_- 484,190 9.52/Dec. 31 1917_---- 140,077 3.88 
Mar. 31 1918----- 485,706 9.56) Mar. 31 1918.---- 140,198 3.90 
June 30 1918____-. 491,464 9.66\June 30 1918_---- 149,032 4.13 








STATE FINANCES.: 
FF In 20 of the"48/States of the Union the excess of expendi- 
tures for governmental costs, including interest and outlays 
for permanent improvements, over revenues during the fiscal 
year 1917 was $20,910,984, or 41 cents per capita. In the 





remaining 28 States the excess of revenues over expenditures 
amounted to $26,332,497, or 51 cents per capita. Taking 
the entire 48 States as a whole, the excess of revenues over 
expenditures was $5,421,513, or 5 cents per capita. 

These and other important facts are brought out in a re- 
port entitled ‘Financial Statistics of States: 1917,’’ soon to 
be issued by Director Sam. L. Rogers, of the Bureau of the 
Census, Department of Commerce. This report, which was 
compiled under the direction of Mr. Starke M. Grogan, 
chief statistician for statistics of States and cities, gives de- 
tailed data in respect to the revenues and expenditures, the 
assessments, the taxes and the indebtedness and assets of 
each of the 48 States of the Union. 


Revenues. 


The aggregate revenues of all the States during the year were $522,924,- 
733; the aggregate expenditures for current governmental costs, including 
interest, $449,592,373; and the aggregate outlays for permanent improve- 
ments $67,910,847. 

Of the total revenues, $409,864,898, or more than three-fourths, repre- 
sented receipts from the various kinds of taxes. About 45% of this amount, 
$182,740,146, was derived from the general property tax, made up of taxes 
on real estate and personal property. Of the remainder, the largest item, 
$94,807,880, was contributed by special property; $13,387,239 came from 
other special taxes; $90,927,416 was raised from business taxes other than 
on the liquor traffic; $22,439,941 came from the liquor traffic; $23,830,320 
was derived from license taxes other than business, and $2,171,897 was re- 
ceived from poll taxes. 

The largest sources of revenue outside of taxes are found in the earnings 
of general departments and in interest. The earnings of general depart- 
ments are made up of receipts from fees, charges, minor sales, &c., by the 
various departments and offices of the State governments exclusive of 
the public service enterprises. ‘These yielded during the fiscal year 1917 
$62,531,781 in revenues. Receipts from interest on current deposits and 
on the various State funds amounted to $25,394,714. Other sources of 
revenue—special assessments and special charges for outlays, fines, for- 
feits and escheats, subventions and grants from the Federal Government, 
donations, pension assessments, highway privileges, rents, and earnings of 
public service enterprises—yielded a total of $25,133,340. 

For all the States taken as a group, the per capita receipts from property 
taxes were $2 73; from other taxes, $1 30; from earnings of general depart- 
ments, 61 cents; and from all other sources combined, 50 cents. 

The highest per capita property taxes, $8 06, are shown for Nevada; 
and the lowest, 71 cents, for Delaware. 


Expenditures. 

The expenditures during the year for governmental costs, which aggre- 
gated $517,503,220, were in the order of their importance: For expenses of 
general departments, $426,329,432; for outlays, $67,910,847; for interest, 
$21,153,061; for expenses of public service enterprises (railroads, toll 
bridges, ferries, canals, docks and wharves, &c., maintained by 13 States 
only), $2,109,880. Expenses of general departments comprised payments 
for education (schools arid libraries), $161,292,951; for charities, hospitals 
and corrections, $103,433,762; for ‘‘general government’ (legislative, 
executive and judicial branches), $45,414,183; for protection to person and 
property (police and fire departments, militia and armories, regulation of 
corporations, professional occupations, labor, liquor traffic, sale of certain 
commodities and weights and measures, protection of fish and game, &c.), 
$30,297,595; for highways, $33,630,777; for general and miscellaneous 
items, including pensions and gratuities, $20,912,903; for development and 
conservation of natural resources, $18,988,976; for conservation of health, 
and sanitation, $11,256,898, and for educational and general recreation, 
parks and reservations and monuments, $1,091,387. 

The average per capita expenditures for all governmental costs, including 
interest and outlays, in the 48 States were $508. The highest figure 
Shown under this head for any one State, $11 24, is that for Arizona, and 
the lowest, $2 05, for North Carolina. The average per capita expendi- 
tures for all governmental costs, including interest but excluding outlays, 
was $442. The highest figure appearing under this head for any State 
is that for Nevada, $10 69, and the lowest is shown for South Carolina, 
$1 86. 

That the cost of maintaining the State governments imposes a relatively 
light burden on the shoulders of the taxpayers is brought out clearly by a 
comparison of State and municipal taxation and governmental costs. For 
the 219 American cities of over 30,000 population, the average per capita 
expenditures for all governmental costs, including interest and outlays, 
during the fiscal year 1917 amounted to $33 31; the corresponding figure 
for the States is but $5 08. For the cities the average per capita expendi- 
tures for all governmental costs, including interest but excluding outlays, 
were $24 70; for the States, $442. For the cities the average per capita 
reccipts from property taxes were $20 48; for the States, $2 73. 

For the 48 States taken together, the revenues exceeded the payments 
for governmental costs, including interest and outlays, by $5,421,513; and 
the revenues exceeded the current expenses and interest by $73,332,360, 
an amount considerably in excess of the total outlays, which aggregated 
$67,910,847. In other words, the States, taken as a group, paid from their 
revenues all their current expenses, interest and outlays, and either reduced 
their indebtedness or increased their cash balances. 


States in Which Revenues Exceeded Expenses. 

In all but 5 of the States the revenue receipts exceeded the payments for 
current governmental expenses and interest, and in 28 the revenues ex- 
ceeded the total expenditures for governmental costs, including interest 
and outlays. These 28 States were New Hampshire, Massachusetts, 
Connecticut, New Jersey, Pennsylvania, Indiana, Wisconsin, Minnesota, 
North Dakota, South Dakota, Nebraska, Kansas, Delaware, Virginia, 
West Virginia, North Carolina, Georgia, Louisiana, Oklahoma, Texas, 
Montana, Wyoming, Colorado, Arizona, Utah, Nevada, Washington 
and Oregon. The greatest excess, $3,990,148, was shown by Texas. Other 
States in which the excess was more than $1,000,000 were Connecticut, with 
$3,700,573; Minnesota, $2,592,073; Oklahoma, $2,110,977; Montana, $2,- 
106,953; New Jersey, $2,033,524; Pennsylvania, $1,884,676; and Indiana, 
$1,535,344. The greatest per capita excess of expenditures over revenues, 
$1 33, appears for Maryland; the next highest, $1 12, for New York, and 
the third highest, $0 66, for Vermont. “a 


Good Roads. 

The total outlays for permanent improvements aggregated $67,936,105. 
Of this amount $19,850,269, or about 30%, was spent for the construction 
of new roads and the permanent improvement—such as macadamizing or 
paving—of existing ones. In addition, $15,599,029 was apportioned by 
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the States to their counties, municipalities and other minor civil divisions 
for use in the construction, improvement and maintenance of roads; and a 
considerable portion of this sum was employed in construction and perma- 
nent improvement. The greatest outlays for roads by individual States 
were reported for New York, $5,374,470; Washington, $2,419,049; and 
Pennsylvania, $2,110,309. The greatest per capita expenditure for con- 
struction and permanent improvement of roads, however, $1 91, was made 
by Utah. Only 19 States expended money directly on the construction 
and improvement of roads during the fiscal year, but a number of the other 
States apportioned sums to counties, municipalities, &c., which were spent 
in the construction and improvement of roads. Fourteen States, however, 
reported neither outlays nor apportionments for this purpose. 


Civil Service Commissions. 

Ten States—Massachusetts, Connecticut ,New York, New Jersey, 
Ohio, Illinois, Wisconsin, Kansas, Colorado and California—maintain civil 
service commissions. The expenditures in the 10 States for the support 
of these commissions aggregated $345,516; and the greatest expenditure 
made for this purpose by any one State, $72,392, was reported for New 
York. ; 

Indebtedness. 

The net indebtedness (funded and floating debt less assets of general 
sinking funds) for the 48 States aggregated $501,943,386, or $4 93 per cap- 
ita. The net indebtedness of New York alone, $188,322,514, represented 
38% of the total, and was far greater than that of any other State. Eleven 
States had a per capita net debt of less than $1, that for New Jersey being 
only 4 cents, and that for Pennsylvania only 6 cents. 

The net increase in indebtedness during the fiscal year for all the States 
combined was $22,799,005. Fifteen States increased their net debt during 
the year, 21 decreased it and in the remaining 12 there was no change 
The greatest increase, $19,709,436, was reported for New York. Only 2 
other States increased their net debt by more than $1,000,000 each. 


Value of Public Properties. 

The total value of all permanent public properties held by the States, 
except those in funds and investments, amounted at the close of the fiscal 
year to $962,386,286. The bulk of this amount, $894,768,245, repre- 
sented the value of land, buildings and equipment of general departments; 
and the remainder, $67,618,041, the value of land, buildings and equip- 
ment of public service enterprises. The latter properties are productive, 
while the former are practically nonproductive. The greatest single item 
represents the value of school property, $211,719,520; the next greatest, 
$175,413,118, is for “‘general government”’; and the third and fourth items 
{n point of size are $183,571,932 for hospitals for the insane, and $118,542, 
954 for correctional institutions. 


Legislative and Ezecutive Organizations. 

The report closes with some interesting data pertaining to the terms of 
office and salaries of members of State legislatures and the principal execu- 
tive officials of the several States, together with the number of members of 
the legislative bodies. 

At this time, when one amendment to the constitution of the United 
States is now up for consideration of the State legislatures, and Congress is 
considering the submission of another, one item of information contained 
in this discussion is of special interest. This is a statement showing the 
years in which the regular sessions of the several State legislatures are held. 
Forty-one States have biennial sessions, 36 of them being held in the odd- 
numbered years and 5 in the even-numbered years. Six States have annual 
sessions, and in Alabama the legislature meets quadrennially, the next 
meeting to occur in 1919. 

In only one State, Massachusetts, is the term of office of the Governor 
limited to one year, and in only one State, New Jersey, does the term of 
chief executive cover a period of three years. In 24 States the official 
term of Governor covers a period of two years, and in 22 it extends over a 
period of 4 years. The highest salary paid to a Governor is $12,000, in 
Illinois; and the lowest, $2,500, in Nebraska. 

The report shows that 35 States have Lieutenant Governors, who suc- 
ceed to the governorship in case of vacancy. For the remaining 13 States 
the report gives the provisions for succession in case of vacancy in the Gov- 
ernor’s office. 








**TORRENS”’ LAND TITLE REGISTRATION LAW IN 
NEW YORK FOUND WORKABLE. 


In speaking recently of the working of the “Torrens” land 
title registration law, which was amended by the New York 
Legislature this year so as to strengthen and extend its 
operation in this State, John J. Hopper, ex-Registrar of 
New York County and Treasurer of the Torrens Title 
League, said: 

The new law has hardly had time to show its paces as yet, but we can 
truthfully say that it does not come under the list of those laws charac- 
terized by Judge Davis of the Massachusetts Land Court as ‘“‘An Act that 
will neither work in practice, nor even begin.” We at least have begun. 

During our campaign, when our opponents were claiming that the law 
needed no amending, but was all right as it was, we asked them if they 
really thought that, why they did not register some titles under it and 
prove their theory by a little practice. Not a single title was registered, 
however, so when we got our amendment I thought it was up to me to 
act under it. 

As soon as possible I ordered a survey of two of my own lots to be made. 
As I expected, we had to incur three or four dollars extra disbursements in 
settling forms and procedure in the first case, which also caused delays, 
but these will not occur in other titles. 

The necessary disbursements for official fees on property assessed at 
$6,000 was $61 24. 

The petition was filed on May 23 1918. Return day set for June 21 1918. 
Judgment entered June 28 1918. Judgment filed with the Registrar 
June 29 1918 and certificate received July 12 1918. 

The judge held the papers for one week. This enabled careful examina- 
tion to be given. In many of the registrations under the old law the mis- 
taken idea was encouraged that the main purpose of a Torrens law was to 
make bad titles good. Thisisnotso. The main purpose of a real Torrens 
law is to register good titles and only incidentally clear up any technical 
cloud on the title and thus make it marketable. Also regisiration of titles 
makes dealing in real estate safe, quick and cheap. A real Torrens law 
is a business man’s law. Real estate is made a quick asset. 

The delay of two weeks in the Registrar’s office in my case was caused 
by the lack of a Registrar’s seal. This is now remedied and in the second 
title registered here, the certificate was issued the day after final judgment 
was obtained. This was that of Charles C. Burlingham, who registered a 
. $27,000,piece of property at a cost of $101.74. 





———- | 

The Registrar's offices in New York and Rockland Counties have taken 
the matter in hand, and there is no reason why a good title cannot be 
registered within thirty days. The first title registered in Rockland County 
was by Henry von L. Meyer, covering a 122-acre farm, with four chains of 
title and fifty-three parties interested, at a cost of $120. Five more titles 
are under way in New York City, two in Rockland County, and one in 
Nassau. The outlook for the new Torrens Law is very bright. 


We published in these columns on April 20 last an article 
by Edward Polak, Registrar of Bronx County, who has been 
actively interested in the ‘‘Torrens” system for many years, 


concerning the law in general and the changes made by the 
Legislature this year. 








HEARING IN WASHINGTON ON OBJECTIONS TO 
GOVERNMENT CONTRACT WITH RAILROADS. 

The opposition of the National Association of Owners of 
Railroad Securities, as voiced by its several committees, to 
the tentative form of contract drawn up for execution be- 
tween the railroads and the Government, was outlined at a 
hearing of the Association’s Financial Committee of Seventy 
before members of the Railroad Administration in Washing~ 
ton on July 23. In pleading for a fair contract, the repre- 
sentatives of the Association asked that the assurances given 
by President Wilson at the time the railroads were taken 
over by the Government be adhered to, to the end that the 
value of the securities would not be impaired and the rail- 
roads would be in a position to meet their dividends and fixed 
charges. S. Davies Warfield, Chairman of the Association, 
in introducing the speakers, indicated the position of the 
Association as the representatives of four billion dollars of 
ralroad securities, owned by life insurance companies, 
marine, fire and surety companies, national, state and 
savings banks and trust companies, fiduciary institutions, 
universities, colleges and individuals and stated he would 
like the members of the Railroad Administration to hear 
from representatives of various investing institutions, after 
which the matter would be left to counsel for discussion. 
Those who spoke on behalf of the owners of securities in- 
cluded William A. Day, President of the Equitable Life 
Assurance Society; Forrest F. Dryden, President of the 
Prudential Insurance Co. of America; Frederick H. Ecker, 
Treasurer of the Metropolitan Life Insurance Co.; John J. 
Pulleyn, President of the Emigrants’ Industrial Savings 
Bank of New York; Henry W. Schenck, President of the 
Bowery Savings Bank of New York; and representing the 
Savings Bank Association of New York State; Myron T, 
Herrick, President of the Society for Savings, Cleveland, O.; 
Charles F. Adams, Treasurer of Harvard University; 
Breckinridge Jones, President of the Mississippi Valley Trust 
Co. of St. Louis; and G. N. Dahl, Vice-President of the 
Chase National Bank of New York. 

Speaking in the interest of several million holders of life 
insurance policies, and particularly on behalf of 600,000 
policy-holders of his company interested to the extent of 
$250 ,000,000 invested in railroad securities, Mr. Day stated 
that a favorable contract is vital to the security on the lives 
of these people, as the insurance companies are in no sense 
speculative investors, but purchase bonds to hold them to 
maturity. Mr. Dryden called attention to the fact that 
there are 35,000,000 individuals insured in all life insurance 
companies in the United States, and that these people are 
vitally interested in this contract. 

Speaking on behalf of the savings institutions of the West, 
former Governor Herrick, of Ohio, said that railroad securi- 
ties have been purchased on behalf of hundreds of thousands 
of small depositors. He stated, according to the New York 
“Commercial” of July 24, that the proclamation of President 
Wilson taking over the railroads for the period of the war 
had allayed whatever suspicion existed concerning the sta- 
bility of these securities, therefore he appealed to the repre- 
sentatives of the Government to make permanent this feel- 
ing of safety by carrying out what the President had clearly 
stated would be done. 

The New York “Times” of July 25 reports that the 
Washington conference took the form of a hearing before 
the Inter-State Commerce Commission, Chairman Clark 
presiding. In addition to the members of the Commission, 
the Railroad Administration was represented by John 
Barton Payne, head of the legal department; Walker D. 
Hines, Assistant Director-General, and John Skelton 
Williams, Comptroller of the Currency and Director of the 
Finance Division of the Railroad Administration. An ex- 
tended criticism of the pending contract was entered by 
Samuel Untermyer, counsel for the National Association of 
Owners of Railroad Securities, and A. P. Thom, representing 
the Railway Executives Advisory Committee, is also said 
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to have submitted an argument against certain features of 
the contract. The principal objections raised to the con- 
tract are summarized by Mr. Untermyer, according to the 
“Times,”’ as follows: 


The security holders will not permit their representatives, the company 
executives, to surrender, in the contract, all claims for damages for the 
destruction of their property and the diversion of traffic and loss of good- 
will which may result from measures taken by the Government. Other- 
wise, among ocher onpjections, in the event of permanent Government 
ownership, the roads would find that for a mere rental they had signed 
away all claim to compensation for their goodwill or business or even their 
physical assets. ; 

The right of the Director-General, claimed in the contract, to charge 
the roads with maintenance expenses greatly exceeding the normal main- 
tenance charges of the companies, and deduct these charges ahead of fixed 
charges or dividends, is not only contrary to the intent of the Railroad 
Control Act, but would permit the Director-General to take away a road’s 
entire rental, to the point where it could be thrown into bankruptcy, 
without redress. Even the existence of such a power, though never exer- 
cised, could not but have the worst effect on security values and on the 
credit stability of the country, which in turn might dangerously affect 
the success of future Liberty Loans. 

Additions, betterments and extensions made by the Government for war 
purposes should not be charged against the companies, but paid for by the 
Government, and, if of a character permanently to increase the value of 
the property when returned to the company, paid for by it then at its fair 
value. 

The Inter-State Commerce Commission, no matter how fair or well 
acquainted with the merits of any controversy, should not be made the sole 
and final judge of every question raised between the companies and the 
Government, as tais would deprive it of its right of court hearing and 
review. 

The companies should not be compelled to turn over their cash, labor 
and material to the Government and then have current liabilities paid out 
of their rental without at least receiving interest on their cash balances 
with the Government equivalent to the interest they were formerly receiving 
from the banks, if not allowed to offset their cash, labor and material ad- 
vances to the Government against the Government's payment of current 
liabilities. 


The “Times,” in stating that the National Association 
of Owners of Railroad Securities aubmitted a revised draft 
of the tentative form of contract as of July 5, embodying 
suggested amendments which in their opinion would meet 
the objections which they had raised, said: 


These amendments, in general, follow the lines of Mr. Untermyer’s 
argument, but cover a number of minor points not stressed by him. For 
instance, in Section 3, Paragraph (a), which read in part, ‘‘for the taking 
of its property or for the possession, use, control and operation thereof 
during Federal control, and for any and all loss and damage to its business 
or traffic,’’ not only is the latter part, ‘‘for any and all loss and damage,”’ 
stricken out, thus obviating the signing away of all future claims for dam- 
ages, but the earlier part of the sentence is made to read, ‘‘for the taking 
possession of its system of transportation, and use, control and operation 
thereof under this agreement during Federal control.’’ 

This, consequently, would obviate the claim which the Director-General 
has already set up, in the case of roads which operate other industries, such 
as coal mines, in addition to their railroad business, to control all these 
exterior properties as well as the railroads proper. 

In Section 4, Paragraph (f), the amended contract would waive, for the 
ralroads, claim to compensatoin for tne costs of the physical valuation now 
being made by the Inter-State Commerce Commission, but, on the other 
hand, would compensate them for such proportion of the salaries and other 
corporate expenses of the companies as were normally charged against 
operating expenses during private operation, which the contract did not do. 

Provision is made by another amendment for review of all disputes, by 
appeal from the decision of the Inter-State Commerce Commission, by the 
District Courts and Circuit Courts of Appeals. The ‘‘excess maintenance”’ 
paragraph of the contract, in Section 5, is stricken out bodily. In para- 
graph (b) of Section 7, governing compensation, the words are inserted, 
“without deduction except as provided in this paragraph," after stating 
that the compensation shall be paid the company. 

Furthermore, in this paragraph, ‘‘rents and other amounts properly 
payable by the company for leased, operated or controlled roads and 
properties, taxes and assessments payable by the company, the payment 
of its debts and such dividends as may lawfully be paid under the Federal 
Control Act’’ are specifically listed as prior calims above deductions for 
“excess maintenance’ in case the Government insists upon the power to 
charge ‘‘excess maintenance” over the protests of the security holders. In 
this section, also, the interest rate to be paid by the Director-General to 
the company on the cost of additions, betterments and extensions is made 
“sufficient to offset the cosi to the company of the money so loaned"’ if the 
money was obtained by the company through a loan. 








HIGHER WAGES GRANTED TO RAILWAY SHOPMEN. 


An increase in the wages of railroad shopmen to 68 cents 
an hour, with proportional advances for assistants and mis- 
cellaneous classes in mechanical departments, was announced 
by Director-General of Railroads McAdoo on July 24. The 
new rates, which are retroactive trom Jan. 1, are from 5 to 
13 cents an hour higher than wages paid these men in most 
shops under Director-General McAdoo’s general wage in- 
crease order of May 25, but are somewhat less than what 
the labor organizations sought. It is stated that the ad- 
vances just granted will apply to all sections of the country, 
despite local differences prevailing heretofore. The addition to 
the aggregate annual payroll is estimated at nearly $100,000,- 
000. The advance is the first extensive modification of the new 
wage scale, and was made on recommendation of the Com- 
mission on Railroad Wages and Working Conditions, fol- 
lowing representations of shop crafts that high wages paid 
machinists and other mechanical workers in shipyards re- 
sulted in discrimination against railroad shop employees. 
As indicated in our issue of June 8, a request that the Rail- 
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road Administration refrain from putting the new wage scale 
into effect unless 1t undertook upward revision in the case of 
the railway shopmen was made by representatives of 500,000 
of the shopmen appearing before the Board of Railroad 
Wages and Working Conditions on June 3. It was an- 
nounced at that time that the shopmen had renewed their 
demands as presented to the Railroad Wage Commission for 
a minimum of 75 cents an hour for machinists, blacksmiths, 
sheet metal workers, electricians, carmen with four years or 
more experience and boilermakers, and a minimum of 564% 
cents for carmen with less than four years’ experience, an 
eight-hour standard day, six days work a week, and time and 
one-half for overtime. These demands, it was said, repre- 
sented an increase of about 40% above existing wages. The 


new scale of wages is announced as follows: 

(1) Machinists, boilermakers, blacksmiths, sheet metal workers, mould- 
ers and first-class electrical workers, 68 cents per hour. 

(2) Carmen and second-class electrical workers, 58 cents per hour. 

(3) Helpers, 45 cents per hour. 

(4) Foremen paid on hourly basis, 5 cents per hour more than respective 
crafts. 

(5) Foremen paid on monthly basis, increase $40 per month, minimum 
$155 and maximum $250. 

(6) New rates are retroactive to Jan. 1 1918. 

(7) Beginning Aug. 1 1918, eight-hour day with time and one-half for 
overtime, Sunday work and seven speciifed holidays. 

(8) Payments of back pay will be made just as soon as they can be 
calculated. 








DIRECTOR-GENERAL McADOO TELLS RAILWAY SHOP 
WORKERS SQUARE DEAL IS EXPECTED 
IN RETURN FOR INCREASES. 


In announcing in a speech to railway shop workers at 
Hillyard, Wash., on July 22 that he would later in the week 
make known his decision on wages and working conditions 
for railway shopmen throughout the country, Director- 
General McAdoo told the men that it was their duty to give 
a square deal to the American people in return for the square 
deal the Railway Administration promised them. The Asso- 
ciated Press dispatches quote Mr. McAdoo as, saying: 


I want to give you all just as fair treatment as I know how, but we are 
all servants of the American people, you and I alike, and it depends upon 
the way in which we discharge our responsibilities whether or not the 
American people are going to treat us right. 

The strength of our position must always rest upon public opinion. What 
I do for you from time to time must be done with reference to what is 
just not alone to you but to the public which has got to pay the bill. I 
want to give you a square deal and the public wants to give you a square 
deal, but the public wants you to give it a square deal as well. When your 
wages are raised how do we get the money to pay it? We have to put up 
the rates on all American people, and if we do not treat them fairly they will 
refuse to sustain me in trying to help you. I want you to help me do the 
square thing for the American people while I am trying to do the square 
thing for you. That is fair all around, isn’t it? 

I know that the machinists and the shopmen think they were not treated 
fairly in the original Wage Commission’s report. ‘There were peculiar 
conditions affecting the machinists and the shopmen of the country. Be- 
cause I recognize that, I appointed a new commission, the Board of Rail- 
road Wages and Working Conditions. They have madeareporttome. I 
am working on that report and shall render a decision on the 25th of this 
month. When that decision is made, I want you to know that I have con- 
scientiously done the best I could for you, having just regard to your in- 
terest and the interests of the public. I want you all to accept that decision 
like true patriots, putting country above self or selfish interest, like out 
brave soldiers are doing in France. We owe that much to our splendid 
sons who are shedding their blood to make our jobs and our homes safe and 
to have human liberty throughout the world. If we all do our duty as well 
as our boys are doing theirs in France, we shall soon plant the Kaiser face 
downward and keep him there. Let every railroad man hold on to his job 
and back Uncle Sam to the limit. 








INSTRUCTIONS TO RAILROADS REGARDING 
REVENUES DERIVED FROM INTER- 
STATE PASSENGER TRAFFIC. 


Detailed instructions regarding the apportionment of 
revenues derived from inter-line passenger traffic by rail- 
roads under Federal control have been issued by the Railroad 
Administration through its Division of Public Service and 
Accounting: 

P. S. & A, Circular No. 12. 
Carriers Under Federal Control: 

Pursuant to General Order No. 32, dated June 29 1918, prescribing rules 
and regulations for the apportionment of revenues derived from inter-line 
passenger traffic, effective with the accounts for the month of June 1918, 
and continuing during the period of Federal control, all carriers unde 
Federal control will also be governed by the following: 


Distance Tables. 

1. For the present the mileages used in determining the passengers 
carried one mile shall be obtained from the “Official Railway Guide” or 
such other tables as may be published by the individual carriers covering 
points not shown in the “Guide.”” As soon as it can be arranged the car- 
riers under Federal control shall publish tables of distances from their 
junction points with other carriers to all points on their lines alphabetically 
arranged. The tables should show water transfer, bridge toll, and omni- 
bus and baggage transfer arbitraries heretofore considered in the diversion 
of the fares, denoting where incurred. 

2. Where roads under the General Order are to be allowed constructive 
mileage their distance tables should show both the regular and constructive 
mileage, with information as to the territory to and from which the latter 
should be applied. 
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Constructive mileage will not be placed in effect until all carriers so af 
fected have published distance tables and placed same in the hands of 
other carriers with whom they interchange passenger traffic. Pending 
the distribution of distance tables of constructive mileage, two or more 
carriers directly concerned may arrange to apportion separately on this 
basis between their respective lines the passenger revenue derived from 
the sale of tickets at rates in excess of the standard three-cent per mile 
rate of fare as provided in the General Order. 

4. Half distances should be used for half tickets and double the distance 
for round-trip tickets when routed both ways over the same line. 


Apportionment Sheets. 
5. Passengers carried one mile for the various roads need not be ex- 
tended opposite each item on the apportionment sheets, but should be 
accumulated to a total at the bottom. 


Arbitraries. 

6. Arbitraries should not be considered separately in connection with 
each item, but should be drawn off on separate sheets showing a list of the 
roads alphabetically arranged with columns opposite in which to enter, 
under appropriate heading, the number of arbitraries at the various rates, 
these to be extended in the aggregate for each classified section of the ap- 
portionment to find the revenue as represented by such arbitraries to be 
alloted to each road. This should be done after the distances have been 
inserted on the apportionment sheets. 

Division Slips. 

7. Carriers should prepare division slips or cards covering their printed 
orms of tickets, as illustrated in Exhibits A, B and C. 

““A."’—The distances from the junction point of the termina! carrier to 
destinations alphabetically arranged. 

“*B."’"—The distances for the intermediate carriers opposite the route in 
the heading with the distances from the junction point of the terminai 
carrier to destinations alphabetically arranged. 

“C.”"——The distances to the selling stations from the points of interchange 
of the initial carrier. 


Segregation of Sales by Classes. 
8. When necessary to segregate the various classes of tickets agents 
should be required to use separate sheets in rendering reports of such items. 


Prepaid Orders. 
9. The value of prepaid orders, including war tax, shall be reported by 
the issuing carrier to the road on which drawn. 


Exchange Orders and Tickets Issued in Exchange. 

10. The revenue on account of exchange orders should be apportioned in 
the same manner as that for passage tickets, allowing the entire mileage be- 
yond the point of exchange to the exchanging carrier. A separate appor- 
tionment should be made on account of tickets issued in exchange, the 
revenue allowed by the initial carriers on all exchange orders for lifted 
tickets to form the basis of such apportionment; such revenue should then 
be apportioned between carriers interested in the tickets issued in exchange 
on a passengers-carried-one-mile basis. 


Redeemed Tickets. 


11. The value of redeemed tickets, regardless of date of sale, shall be 
deducted currently from the total ticket sales and the passengers carried 
one mile accruing to interested carriers shall be reduced correspondingly 
before establishing the average revenue per passenger per mile. 


Settlements for Tickets Honored Under Optional Route Interchange 
Arrangements. 

12. A—The carrier over whose line the tickets read will settle with the 
honoring carriers. 

B—Local tickets should be settled for at the rate at which such tickets 
were sold. 

C—Home and foreign interline tickets should be settled for on a basis of 
the passengers carried 1 mile compiled for such tickets and extended by 
the average revenue per passenger per mile that was derived by the settling 
carriers from interline tickets of like class during the corresponding month. 

D—Separate statements of the lécal and interline tickets should be sent 
to the carriers concerned on or before the 15th of the following month and 
the amount of revenue added to interline passenger traffic report to the 
honoring carriers for the current month. 


Apportionment of Revenue on Account of Excess Baggage Collections. 

13. Excess baggage revenue, including C.O.D. collections, shall be di- 
vided between all carriers under Federal control on basis of the miles in 
the aggregate compiled via the routes of the shipments. Storage and 
transfer charges included in C.O.D. checks shall be set up as arbitraries 
before arriving at the average revenue per mile and allowed to the carriers 
concerned. Roads not under Federal control should be allowed regular 
proportions on basis heretofore applicable. 


Reports of Interline Passenger Traffic. 

14. A—Monthly reports of interline tickets to carriers shall show de- 
scription of all tickets issued, i. e., selling station, destination, form, 
consecutive numbers and number of tickets sold in columns to denote the 
class. Distances for the honoring carrier should be shown opposite each 
item, omitting the individual extensions of the passengers carried one mile. 
At the close of the report the total passengers carried one mile applying to 
the sales that are divided on this basis shall be shown, the average revenue 
per passenger per mile, and the amount of revenue accruing to the carrier. 
To this should be added the amount of arbitraries, prepaid orders, correc- 
tion account, &c. For the present standard Form 1, prescribed by the 
Railway Accounting Officers’ Association, may be used. Later this blank 
should be revised, so that four columns will be provided for the distances 
to permit of making reports to two or more carriers in one writing by the 
use of carbon. 

B—Monthly reports of excess baggage collections shall show the descrip- 
tion of the checks, i. e., forwarding station, destination, form, number of 
check and excess weight; the distances used in the apportionment will be 
inserted in columns to the right, opposite each item; the total miles in column 
at the bottom shall be extended by the average revenue per mile. Storage 
and transfer charges treated as arbitraries should be added. For the 
present standard Form 2, prescribed by the Railway Accounting Officers’ 
Association, may be used. Later blank should be revised to permit of 
making report to two or more carriers in one writing. 

C—tThe report of interline tickets issued in exchange for tickets of other 
companies’ issues should show the particulars of the lifted tickets or ex- 
change orders together with the description of tickets issued in exchange, 
using Association standard Form No. 9. 

D—Until otherwise ordered the arrangement for rendering advance 
report of interline exchange orders issued shall be discontinued, which 
carries with it the abolition of Association standard Form No. 5. 

E—The statement of corrections made by the initial carrier in subsequent 
months for errors and unreported tickets should be made on standard 
Form No. 6 as prescribed by the Railway Accounting Officers’ Association. 





Claims for Correct Proportions. 


15. Claims for errors developed in interline passenger traffic reports 
Should be made in accordance with paragraph 7 of General Order No. 32. 


For the present standard Form No. 3 of the Railway Accounting Officers’ 
Association may be used. 


Tracers for Unreported Interline Passenger Traffic Items. 
16. When rendering tracers for unreported tickets, including those re- 
ported without revenue on account of exchange, also for unreported excess 


baggage checks, standard Form No. 4, prescribed by the Railway Account- 
ing Officers’ Association, should be used. 


Setilements for Interchangeable Mileage and Scrip Coupons Honored. 

17. Honoring carriers should use Association Standard Form No. 7 
and forward to the issuing carriers on or before the 15th of the following 
month, the issuing carriers to add the amount of such statements as a 
Separate item to their interline passenger traffic reports to the honoring 
carriers for the current month. These statements should be accepted by 
the issuing carriers without verification as to the number of coupons in 
each detachment inclosed, but claims may be made covering other discrep- 


ancies of a substantial amount, in accordance with paragraph 7 of General 
Order No. 32. 


Absorption of Omnibus and Baggage Transfer Charges. 

18. Where roads under Federal control pay transfer charges that are 
not considered in the division of interline fares and claim on connecting 
carriers for a proportion of the charges, such arrangements shall be dis- 
continued effective as of June 1 1918. 

19. All of the rules and regulations heretofore prescribed by the Rail- 
way Accounting Officers’ Associatiem governing interroad passenger 
accounting shall be complied with except in so far as they may be in conflict 
with the foregoing. Where the standard forms are continued in use appro- 
priate notations should be made thereon, as may be necessary, in order to 
have the spaces as now provided fit the new conditions. 

C. A. PROUTY, Director. 








FORMS ON WHICH RAILROADS ARE ASKED TO 
REPORT EFFECT OF WAGE INCREASE ORDER. 


Several forms on which the railroads under Federal control 
are required to report the effect of the application of the pro- 
visions of the wage increase order of the Railroad Adminis- 
tration were made public this week by the Administration, 
along with the following circular, issued by the Division of 
Public Service and Accounting: 

July 15 1918. 
Public Service and Accounting Circular No. 17. 

In the matter of application of the provisions of the Director-General’s 
Order No. 27, Wages of Railroad Employees. 

It will be necessary for carriers to report the effect of the application of the 
provisions of that order upon operating and other costs, and to that end 
you are directed to compile and report the data hereinafter specified in 
connection with labor costs applicable to employees whose salaries and wages 
are chargeable to the accounts enumerated in the inclosed forms for special 
reports. 

(1) Special report on wage increases, Form 1. Ascertain separately for 
the months of January, March and May 1918: 

(a) The total pay roll charges to the operating expenses and other 
accounts designated in the form, based on wages actually accrued in those 
months under the wage rates which prevailed before the order was issued. 

(b) The increases, in each of the accounts and totals designated in the 
form, brought about by the application of the provisions of the order. 

(c) The percentage of the increase (b) to the total pay roll (a) in each of 


“the accounts and totals designated in the form for each of the three months, 


and in the averages for the three months combined. 

(2) Special Report on Wage Increases, Form 2. Show separately for the 
month of August 1918: 

(d) The total pay-roll charges to operating expenses and other accounts 
subdivided according to the accounts designated on the form. 

(e) The increases in August 1918 over the rates in effect on Dec. 31 1917, 
due to the application of the provisions of the order. 

(f) The increases in August 1918, due to advances in wage rates over 
those of Dec. 31 1917, other than the increases authorized by the order— 
such as collateral increases and wage adjustments due to other causes. 

(3) Special Report on Wage Increases, Form 3. Show for the month of 
October 1918, the same information as called for under (2) for Aug. 1918. 

(4) The pay-roll figures reported on the three forms should include all 
salaries and wages, whether charged or to be charged to operating expenses, 
additions, betterments, individuals, companies, or other accounts. 

(5) The three reports shall be made (in duplicate) to the Director, 
Division of Operation, and copies sent to the regional director and Federal 
manager having jurisdiction. Form 1 (for January, March and May 1918) 
should be sent on or before Aug. 1 1918, and Forms 2 and 3 (for August and 
October 1918) should be sent on or before Oct. 1 and Dec. 1 1918, respec- 
tively. 

C. A. PROUTY, Director. 

Each of the three forms calls for a report on salaries and 
wages chargeable to the following: 


Maintenance of way and structures: 
Superintencence (account 201)------------------------------------ 
All other maintenance of way and structures accounts (accounts 202-279) - 
Maintenance of equipment: 
Superintendence (account 301)---------------------- tis 8 ee 
All other maintenance of equipment accounts (accounts 302-337) ---.-- 
Traffic expenses: 
Superintendence (accounts 351) -.----------------------------------- 
All other traffic accounts (accounts 352-359) ...-.-..----------------- 
Transportation: 
Superintendence and train dispatching (accounts 371-372) -.---------- 
Station forces, including telegraph and signal operation (accounts 
976.376, 404 200 407) .cnconccecencapsnaenaewennantsase=aeaeannes 
Yardmasters and clerks (account 377)-_...-------------------------- 
Yard conductors, brakemen and switchtenders (accounts 378-379) ---- 
Yard enginemen and motormen (accounts 380-381) ---.---------------- 
Train enginemen and motormen (accounts 392-393) ------------------ 
Trainmsen (account 401) ....ccoccponscceccamenaceeounesesenanesces 
Enginehousemen, yard and road, (accounts 388-400) -....------------- 
All other transportation accounts, including transportation, water line 
and other miscellaneous operations _...........---.-.---------- 
General expenses: 
Salaries of general officers (account 451).....-....-.---------------- 











368 


THE CHRONICLE 


[Vou. 107. 





= 





=— 


All other general expenses (accounts 452-462) ---------------..-.--.-- 
Total, all operating expenses: 

(Accounts 201-462)... cccnesemscccesccsesen cessnntubbehbboddans 
Additions and betterments, individuals and companies, and other accounts- 
Grand total, operating expenses and other accounts...-...........--.-- 








MAIL AND EXPRESS SECTION ESTABLISHED BY 
RAILROAD ADMINISTRATION. 


The U.S. Railroad Administration announces the creation 
of the Express and Mail Section of the Division of Traffic: 
F. S. Holbrook is appointed Manager of the new section, 
with office in the Inter-State Commerce Building, Wash- 
ington, D. C. The express and mail section will give its 
attention to all matters connected with the transportation 
of express traffic and mails. 








UNITED STATES RAILROAD ADMINISTRATION 
APPOINTS MANAGER FOR MISSISSIPPI AND 
WARRIOR WATERWAYS. 


The appointment is announced by the U. 8. Railroad 
Administration of M. J. Sanders as Federal Manager of the 
Mississippi and Warrior waterways. Mr. Sanders, it is 
announced, will have general direction of the development of 
the necessary facilities and the construction of barges, tugs, 
&c., to be used on the Mississippi and Black Warrior Rivers. 


The following is the statement issued by the Administration: 

The much discussed question of developing a system of transportation of 
the inland waterways provided by the Mississippi and Black Warrior Rivers 
has been settled by Director-General McAdoo through the appointment of 
M. J. Sanders, of New Orleans, as ‘Federal manager of the Mississippi 
and Warrior waterways.”’ 

The Director-General has received full reports on this subject from the 
committee on inland waterways from the western and southern regional 
directors and from Director Prouty and Inter-State Commerce Commis- 
sioner Meyer, all of whom have investigated the matter at the Director- 
General's request. 

Mr. Sanders, the newly appointed Federal Manager, will have general 
direction of the development of the necessary facilities and the construction 
of requisite barges, tugs, &c., that will be used on the Mississippi River 
south of St. Louis and on the Black Warrior River route between the 
Birmingham district in north Alabama and Mobile and New Orleans, the 
latter city being reached via the Black Warrior River, Mobile Bay, the 
Gulf wad Mexico, and Lakes Borgne or Ponchartrain, with their connecting 
canals. 

Mr. Sanders has been manager of the Leyland Steamship Lines for the 
ports of New Orleans, Mobile and Pensacola for the last 30 years. This 
steamship service is the most important traversing the Gulf of Mexico. 
It includes some of the largest freight steamers in the Gulf trade, with as 
many as 100 sailings annually from the ports named. 

Mr. Sanders has had extensive business connections with all the railroads 
serving the Gulf ports, as well as with the existing river transportation 
service. He was President for several years of the City Bank & Trust Co. 
of New Orleans, and President of the Mobile Liners (Inc.) He is director 
of the Lake Borgne Canal Co. of the New Orleans Shipwright Co., and of 
the Louisiana Southern Ry. 

In March last he became a member of the inland waterways committee, 
above referred to. This committee was appointed by the Director-General 
to ‘‘make a prompt investigation and report as soon as practicable a definite 
plan describing the extent and the manner in which additional use may be 
made of the internal waterways for the economical and expeditious moves 
ment of traffic of the country, so as to relieve or supplement the railway 
under existing war conditions.’’ 

Mr. Sanders strongly believes that the time has come when the enormous 
expenditure of the Government in the development and improvement of the 
Mississippi and the Black Warrior Rivers should be made to yield some 
return through the application of progressive methods, modernized facilities, 
equitable freight rates, and fair differentials, and that the pressure upon 
the railway facilities of the nation will be sensibly reduced by the adoption 
of such a policy. He will have the opportunity in the position to which 
he had been appointed to make a thoroughdoing test of the possibilities of 
these waterways under favorable conditions. 








ADVICES TO RAILROADS CONCERNING PUBLICA- 
TION OF CHANGES IN RATES, FARES, ETC. 


The following circular relative to the publication of 
changes in rates, fares, charges, ete., by railroads under 


Federal control, has been issued by the Railroad Administra- 
tion: 
UNITED STATES RAILROAD ADMINISTRATION. 
Division of Traffic. 
Washington, July 1 1918. 
Circular No. 1—A. 

[Cancels Circular No. 1 of June 20 1918.] 
PUBLICATION OF CHANGES IN RATES, FARES, CHARGES, ETC. 
To Traffic Committees, Railroad and Water Lines under Federal Control, and 

Tariff Publishing Agents: 
Section 1. 

(a) Your attention is directed to Section 20 of General Order No. 28 
as amended, reading as follows: 

“Section 20.—The rates, fares, and charges to be increased under this 
order are those existing on May 25 1918, including changes theretofore 
published but not then effective and not under suspension, except where 
the Inter-State Commerce Commission prior to May 25 1918, authorized 
or prescribed rates, fares, and charges, which shall have been published 
after May 25 1918, and previous to June 15 1918, the increases herein 
prescribed shall apply thereto. Such authorized or prescribed rates, fares, 
and charges not so published shall be subsequently revised when published 
by applying the increases prescribed herein.” 

(b) When changes are published as authorized by Section 20, the schedule 
containing such changes shall show as authority therefor (on title page if 
all changes in the schedule are made under authority of Section 20, other- 
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wise in connection with such portions of the schedule as are published under 
authority of Section 20), the following: 

‘Published for the Director-General of Railroads under authority of 
Section 20, General Order No. 28 of the Director-General, United States 
Railroad Administration, dated May 25 1918, and amended June 12 1918.” 

And shal] also show reference to any authority or order as required by 
the Inter-State Commerce Commission and shall be mad* effective upon 
such notice of filing as may be provided in such authority or order. 


Section 2. 


(a) Change in rates, fares, charges, regulations, and practices may be 
made under the standing rules and authorizations contained in the Inter- 
State Commerce Commission’s Tariff Circular 18-A and orders (or reissues 
thereof), as shown below, without further authority: 

Rule 10 (i) and Fifteenth Section Order No. 250.—Changes in station 
lists and in lists of restricted and prohibited commodities. 


Rule 10 (j) and Fifteenth Section Order No. 200.—Change in dimensions 
and capacities of cars, etc. 

Rule 56.—Reduction of joint rates or fares to equal sum of intermediate 
rates or fares. 

Rule 77.—Establishment of commodity rates from and to intermediate 
points not to exceed those in effect from or to more distant points. 

Special Permission No. 44844.—Establishment of new through routes 
and terminal deliveries. 

(b) when changes are published as authorized in this section the schedule 
containing such changes shall show as authority therefor (on title page if 
all changes in the schedule are made under authority of this section, other- 
wise in connection with sach portions of the schedule as are published under 
authority of this section), the following: 

“Published for the Director-General of Railroads under authority of 
Section 2 of Circular No. 1-A of the Director, Division of Traffic, United 
States Railroad Administration, dated July 1 1918.”’ 

And shall show also reference to any rule or authority as required by the 
Inter-State Commerce Commission and shall be made effective upon such 
notice of filing as may be provided in such rule or authority. 


Section 3. 


(a) Except as provided in Sections 1 and 2 of this circular, no changes 
shall be made in any freight, passenger or gaggage rates, fares, charges, 
classifications, regulations or practices of the carriers under Federal con- 
trol, including those applying jointly with carriers not under Federal con- 
trol, published in schedules filed with the Inter-State Commerce Com- 
mission or with State commissions, except as shall have been authorized 
by me in an appropriate ‘Freight rate authority’’ or “Passenger fare 
authority.” 

(b) When changes are published under authority of such ‘‘Freight rate 
authority” or ‘‘Passenger fare authority,’’ the schedule containing said 
changes sha!! show as authority therefor (on the title page if all changes 
in the schedule are made under the same authority, otherwise in connection 
with such portions of the schedule as are made under each authority), the 
following: 

‘‘Published for the Director-General of Railroads and filed on 
days’ notice with the Inter-State Commerce Commission under [Use 
‘Passenzer fare authority’ on schedules covering passenger traffic] Freight 


Rate Authority No. ....---- of the Director, Division of Traffic, United 
States Railroad Administration, dated _......-.---. | Og 
Section 4. 


(a) As no authority other than as required by this circular is necessary 
to change rates, fares, charges, classifications, regulations, or practices 
applying wholly on carriers under Federal control, no application should 
be made to the Inter-State Commerce Commission or to any State commis- 
sion for authority to advance or modify rates, fares, charges, classifications, 
regulations, or practices applying wholly on such carriers, nor for authority 
to publish changes therein on short notice, and any such applications made 
heretofore should be withdrawn. Applications covering rates, fares, 
charges, classifications, regulations, or practices applying jointly to carriers 
under Federal control and those not under such control should not be with- 
drawn. 

(b) After the necessary ‘Freight rate authority’’ or ‘‘Passenger fare 
authority” as required in paragraph (a) of Section 3 of this circular has 
been secured, applications should be made as required by law or by the 
rules of the Inter-State Commerce Commission or State commissions for 
authority to advance, modify, or publish on short notice changes in rates, 
fares, charges, classifications, regulations, or practices applying jointly to 
carriers under Federal control and those not under such control, and the 
schedules containing such joint rates, fares, charges, etc., shall show refer- 
ence to the authority granted by the commission as well as to the “‘Freight 
rate authority” or ‘‘Passenger fare authority.” 


Section 5. 


All schedules hereafter published and filed with the Inter-State Com- 
merce Commission containing rates, fares, charges, classifications, regula- 
tions, or practices of the carriers under Federal control, including those 
applying jointly with carriers not under Federal control, shall show clearly 
that they are the schedules of the United States Railroad Administration 
by having printed on the title page thereof in large type the words: ‘‘ United 
States Railroad Administration, W. G. McAdoo, Director-General of 
Railroads."’ 

Section 6. 


Until further advised, all proposed changes in rates, fares, charges, etc., 
as named in paragraph (a) of Section 3 of this circular shall be referred to 
the proper freight or passenger traffic committee for the Eastern, Southern 
or Western territory (through or by the appropriate district freight traffic 
committee, if on freight traffic) and passed by it to me for ‘Freight rate 
authority,” or ‘‘Passenger fare authority’’ where such is desired. 

EDWARD CHAMBERS, Director. 








PREMIUM BONDS CHARGED TO RAILROAD OFFICERS 
TO BE CHARGED TO OPERATING EXPENSES. 


The Railroad Administration in General Order No. 36, 
dated July 18, says: 

Premiums on fidelity bonds, which have heretofore deen paid by or 
charged to officers, agents, and employees on transportation lines now, or 
which may hereafter be placed, under Federal control, shall no longer be so 
handled but shall be charged to operating expenses. 

W. G. McADOO, 
Director-General of Railroads. 
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RAILROAD ADMINISTRATION'S CIRCULAR CON- 
CERNING USE OF EMPLOYEES OF 
CARRIERS FOR ACCOUNTING DIVISION. 

The following circular has been issued by the Railroad 
Administration concerning employees under the jurisdic- 
tion of accounting officers of roads under Federal control 
who might be spared for service under General Order No. 17, 
published in our issue of April 13 and which dealt with the 
regulations governing the recording of and accounting for 
railroad financial transactions arising during Federal con- 
trol. 

July 10 1918. 
P. 8S. & A. CIRCULAR NO. 15. 

The chief accounting officers of Class I carriers are requested to at once 
submit the name of any male employee under the jurisdic.ion who can 
be spared from his present duties and who, in their judgment, is qualified 
to correctly interpret and apply the provisions of General Order No. 17. 

It is proposed to temporarily attach such persons to an accounting 
organization to be formed here at Washington for the purpose of examining 
the accounts stated upon the Federal books and to see that the proper 
separation between the corporate and Federal interests has been made 
thereon. 

In submitting the name of a candidate for one of these places, there 
should also be furnished information indicating the age of the person 
recommended and the amount of salary which he now receives or is likely 
to receive from the railroad in the near future. No employees receiving 
over $4,000 per annum should be included among the names of persons 
recommended. 

Cc. A. PROUTY, Director. 








FORM OF FREIGHT BOND PRESCRIBED BY RAILROAD 
ADMINISTRATION FOR USE UNDER ORDER 
DEALING WITH TRANSPORTATION 
CHARGES. 


The form of bond required by the Railroad Administra- 
tion from shippers in connection with the extension of credit 
for transportation charges, as prescribed under the Ad- 
ministration General Order No. 25 (referred to in our issue 
of May 25, June 15 and July 20) was made public by C. A. 
Prouty, Director of the Division of Public Service and 
Accounting on July 24, when the issuance of the following 
circular was announced: 


UNITED STATES RAILROAD ADMINISTRATION, 


W. G. McAdoo, Director-General of Railroads. 
Division of Public Service and Accounting. 


Washington, D. C., July 22 1918. 
P. 8S. & A. CIRCULAR NO. 19. 


In paragraph 2 of General Order No. 25, reference is made to the surety 
bond, either individual or corporate, the form of such bond to be prescribed 
by the chief local officer of the individual carrier. Suggestion has been 
made that a single form of bond might well be prescribed for use under 
General Order No. 25. The Division of Law has prescribed a form of 
bond to be used; the same is attached hereto and should be used in all cases 
where bond is required under General Order No. 25. 

C. A. PROUTY, Director. 


The following is the form of bond prescribed: 


BOND. 
Know all men by these presents, That 
ge | ale ie NS aa ete Syl RS. le NN IM Pe aS A 9 AR | , as 
Surety, are held and firmly bound unto W. G. McAdoo, Director-General 
of Railroads, operating the following railroad 
and unto the following railroad company--___---__...------------_--- 
as their respective interests may appear, in the sum of _____--_.-______-- 
By eo ae le ) dollars, the maximum liability hereunder, lawful money 
of the United States, for the payment of which the said principal, and the 
said surety bind themselves, their heirs, executors, administrators, suc- 
cessors and assigns, jointly and severally, firmly by these presents. 
Signed, sealed and dated this_________- Gon i 6 Se A.D.191-_- 


Whereas, Pursuant to the authority granted by General Order No. 25, 
by the Director-General of Railroads, it has been agreed that the said 
railroad company, or companies, will receive prepaid shipments from the 
principal, and will deliver to the principal shipments on wnich the trans- 
portation charges nave not been prepaid, without first exacting payment 
of the charges thereon. 

Now, therefore, the Condition of this Obligation is such that if the principal 
shall, prior to the expiration of the credit period allowed by General Order 
No. 25, or by any amendment thereof, heretofore or hereafter made, pay, 
or cause to be paid, to said railroad company, or companies, all of such 
charges, then this obligation shall be void, otherwise to be in full force 
and effect; subject, however, to the following express conditions: 

First. In event of a default by the principal hereon, in any payment for 
which the surety shall be liable hereunder, the obligee shall give notice 
of such default to the surety within sixty (60) days after such default, 
and shall make claim hereunder as promptly as may be convenient. 

Second. The surety shall not be liable hereunder for charges accruing 
after the expiration of thirty (30) days after the receipt by said Director- 
General, and said railroad company, or companies, of written notice from 
the surety of its desire to withdraw as surety for said principal, and any 
claim hereunder against the surety must be duly presented to the surety 
within six (6) months after such termination of the surety's liability. 

Third. In event of payment by the surety of any claim hereunder, the 
surety shall be subrogated to all the rights of the obligee with respect to 
such claim, and the obligee shall execute the necessary assignment of the 
said subrogation. 

Attest: 





aia 
oe 


——s 
ORDER OF DIRECTOR-GENERAL OF RAILROADS 
CONCERNING FEDERAL TREASURERS. 


Under an order dated July 19 Director-General of Rail- 
roads W. G. McAdoo directs that local treasurers of rail- 
roads under Federal control, appointed in lieu of Federal 
Managers, be known as Federal Treasurers, and he an- 
nounces that they are expected to devote themselves ex- 
clusively to the work of the Railroad Administration. In- 
structions with regard to the handling of accounts by the Fed- 
eral Treasurers are set out in the order which we give herewith: 


UNITED STATES RAILROAD ADMINISTRATION, 
Office of the Director-General. 


Washington, July 19 1918. 
General Order No. 37. 

(1) The local Treasurers appointed by Federal Managers or by General 
Managers appoiated in lieu of Federal Managers, shall hereafter be desig- 
nated ‘‘Federal Treasurers’’ and are expected to devote themselves exclu- 
Sively to the work of the United States Railroad Administration. They 
ought not to handle any funds for a railroad corporation or perform any 
other services therefor except in special cases after obtaining express au- 
thority. The Federal Treasurers should be nominated by the Federal 
Manager (or General Manager appointed in lieu of Federal Manager), 
and the nomination, when it shall have been approved by the Regional 
Director, should be transmitted to the Director of the Division of Finance 
for consideration and final action. In cases where Federai Treasurers 
have already been appointed the appointments should be submitted 
promptly through the Regional Director with his recommendations for 
confirmation by the Director of the Division of Finance. 

(2) Immediately upon the appointment of Federal Treasurers the desig- 
nation of the bank account subject to check of such Federal Treasurers 
shall be ‘“‘(Name of Railroad), Federal Account.”’ 

(3) (a) All cash representing receipts from the operations of its railroad 
since and including Jan. 1 1918 now in the hands of the railroad corpora- 
tion for whose railroad a Federal Treasurer has been appointed, or held 
for account of the corporation, and 

(6) Any and all other cash now in the hands of such railroad corporation 
or held for its account for use in connection with the operation or improve - 
ment of its railroad— 

Shall be at once transferred by the railroad corporation to accounts in the 
Same banks in which it is now held, designated as prescribed in paragraph (2) 
hereof, which shall be subject to check by the Federal Treasurer. 

(4) Federal Treasurers shall draw on the new accounts thus to be opened 
and subject to their check only for 

(a) the payment of materials and supplies purchased since Dec. 31 1917; 

(b) the payment of operating expenses and taxes (other than the war in- 
come tax and the excess profits tax) accrued since Dec. 31 1917, and 

(c) the payment of such addition and betterment costs as may be ap- 
proved by the Federal Manager (or General Manager appointed in lieu 
of the Federal Manager). 

Federal Treasurers shall not draw on such accounts for any other pur- 
Poses except when expressly authorized to do so by the Director of the 
Division of Finance and Purchases. 

(5) A specimen form of check which has been approved for use by all 
railroads under Government control is attached hereto. In ordering checks 
for the use of the railroad the Federal Treasurer will follow as closely as 
practicable the general arrangement and language of the specimen form. 
The account with every bank must be stated in the name of the railroad 
with the name ‘‘Federal Account’’ immediately following on the same line 
as shown in the attached specimen. 

(6) Until further ordered checks signed by the Treasurer should be coun- 
tersigned according to the practice now in vogue on the different roads 
where regu'ations now call for such countersignatures. 

W. G. McADOO, Director-General of Railroads. 








NEW INSTRUCTIONS CONCERNING BOOKKEEPING 
METHODS OF RAILROADS—RULES APPLY 
TO ROADS IN RECEIVERSHIP. 


A circular announcing that the bookkeeping requirements 
of the Railroad Administration in the case of carriers under 
Federal control apply to railroads in receivership Dec. 31 
1917, has been issued by the Administration’s Division of 
Publie Service and Accounting, which at the same time gives 
new instructions with regard to the keeping of accounts. 
We give the circular herewith: 


P. S. & A. Circular No. 8. 

(1) Paragraph No. 1 of General Order No. 17, issued by the Director- 
General under date of April 3 1918, provides that— 

“For accounting purposes Federal control began as of Jan. 1 1918. 
Immediate steps shall be taken by each carrier subject thereto to open new 
and separate books of accounts, such as cash books, general and subsidiary 
ledgers and journals, and all supporting and subsidiary books and records 
incident thereto, upon which shall be recorded transactions which arise 
under and are incident to Federal control on and after Jan. 1 1918. Such 
books shall be designated and are hereinafter referred to as ‘Federal books.’ "’ 

(2) Inquiries have been made by receivers and accounting officers of 
several carriers which were in receivership on Dec. 31 1917, whether the 
provisions of this order apply to roads in receivership. 

(3) It has been decided that in order to obtain uniform results the pro- 
visions of General Order No. 17 apply with equal force to all carriers under 
Federal control, whether in receivership or otherwise. It is, therefore 
necessary on the part of accounting officers of carriers in receivership to 
see that the provisions of the order are complied with and that new books 
of account are opened as of Jan. 1 1918, as provided therein. 

(4) All assets collected and all liabilities paid subsequent to Dec. 31 1917 
which were collectible or payable on or prior to that date, shall be accounted 
for to or from the receiver or the corporation, dependent upon whether the 
assets collected or the liabilities paid are for account of the receiver or the 
corporation. 

(5) Separate books of account which are opened as provided in the fore- 
going shall be continued during the period of Federal control, notwith- 
standing the receivership may be terminated before the end of such control. 

(6) All advices or instructions issued to receivers or accounting officers 
of roads in receivership which are in conflict with the foregoing are hereby 
canceled. 


C. A. PROUTY, 
Director, Division of Public Service and Accounting. 
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DR. HELFFERICH GERMANY’S AMBASSADOR TO 
RUSSIA IN PLACE OF COUNT VON MIRBACH 
ASSASSINATED. 


Dr. Karl Helfferich has been appointed by_ the German 
Government as Ambassador to Russia in place of General 
Count von Mirbach, who was assassinated at Moscow on 
July 6. An Amsterdam dispatch to the Wireless Press 
stated that Dr. Helfferich would take with him two bat- 
talions of German troops to guard the German Embassy in 
Moscow. The appointment of Dr. Helfferich, who was for- 
merly Finance Minister in the Berlin Cabinet, is interpreted 
as an indication that Germany intends to make a strenuous 
effort to rehabilitate the finances of the Russian Government. 

Up to July 19 more than 200 Social Revolutionaries of the 
Lett had been shot by the Bolsheviki for participation in the 
assassination of Ambassador von Mirbach and in the counter 
revolution, the German Charge at Moscow has been informed 
by Foreign Minister Tchitcherin, according to a dispatch 
from Berlin. Among those shot, it is added, was Alexandro- 
vitch, Vice-President of the committee which directed the 
plot against the German Ambassador. An additional 100 
persons are under arrest. 

Count von Mirbach was assassinated during the course of 
a counter revolution in Moscow directed against the Bolshe- 
vik regime by forces opposed to the German domination of 
Russia. Dispatches dated July 7 reported that Nikolai 
Lenine, the Bolshevik Premier, had sent the following mes- 
sage to M. Joffe, Russian Minister at Berlin, regarding the 
assassination of Count von Mirbach: 

Two unknown men entered the German Embassy at 2 o’clock this (Satur- 
day) afternoon, having documents from a special committee. They threw 


a bomb in Count von Mirbach’s office, wounding him so severely that he 
died. 


Representatives of the Government immediately visited the Embassy and 
expressed indignation at the act, which they considered as a political 
manoeuvre to provoke trouble. The Government is taking every measure 
to discover the murderers and bring them before a special revolutionary 

Extra measures have been taken to protect the German Embassy and 
citizens. The Government requests you to express to the German Goy- 
ernment the Russian Government's indignation and convey its sympathy 
to the family of the late Count. 











AUSTRIAN PREMIER VON SEYDLER RESIGNS. 


Dispatches from Vienna on July 25 reperted that Baron 
von Hussarek, former Minister of Education, has been ap- 
pointed to the Austrian Premiership in succession to Dr. von 
Seydler, whose Cabinet resigned recently. 

In accepting the resignation of the Seydler Cabinet, Em- 
peror Charles said he took such action because the Premier 
had pointed out that he could no longer command a majority 
in the lower House. The Emperor added, however, that the 
difficulties were entirely personal as between the Premier and 
a political party which had not assumed an attitude of oppo- 
sition to the State, but, on the contrary, would support an- 
other Government pursuing the same general policy. 

Before he was nominated Prime Minister, Baron von 
Hussarek explained to the Chamber of Deputies that he 
intended to form a Cabinet of functionaries without politi- 
= character, introducing parliamentarians into the Mimstry 
ater. 

The Chamber of Deputies, it is said, rejected a resolution 
introduced by the Czech Deputies to impeach ex-Premier von 
Seydler and Count von Toggenburg, the former Minister of 
the Interior. The vote stood 215 to 162. The resignation 


of the von Seydler Ministry is said to have been greeted with 
cheers by the Czechs. 








GIANT TRANSPORT JUSTICIA TORPEDOED AFTER 
24-HOUR FIGHT WITH SUBMARINES. 

The White Star liner Justicia, 32,120 tons, fifth largest 
steamship in the world, and next to the Vaterland the larg- 
est transport engaged in carrying American troops to Europe, 
was sunk in the Irish Sea on July 20 while outward bound 
from a British port. No passengers were lost, but eleven 
of the crew were killed, the remainder of the 600 ot 700 on 
board being landed in safety on the Irish coast. As described 
in early Associated Press dispatches from London, from three 
to eight submarines were said to have been concerned in the 
attack, which began at 3 o’clock Friday afternoon, July 19, 
and lasted intermittently until the following morning. The 
ship sank about 1 o’clock in the afternoon after nine torpe- 
does had been fired. Later reports, however, say that only 
two submarines participated in the attack and that these 
were operating independently. 

The Justicia was laid down in the shipyards of Harland 
& Wolff, Belfast, early in 1913, as the Statendam, forthe 





——— 
Holland-America Line passenger service between New York 
and Rotterdam, and was to have been completed by the fall 
of 1914. On account of many strikes among the shipwork- 
ers, she was not launched until June, 1914, less than two 
months before the great war began, and stopped all work 
on merchant vessels. In October that year the British 
Admiralty, it is said, offered to pay the Holland-America 
Company at Rotterdam £1,000,000 for the ship as she was, 
without any fittings and lacking the upper promenade 
deck. It was finally arranged to let the Admiralty have the 
Statendam at a low rate for charter in order that the com- 
pany might get her back at the end of the war. The liner 
was operated under the White Star flag, with a White Star 
commander and crew, but the International Mercantile 
Marine Company, owners of the line, had no interest in the 
vessel except to act as agents for the Admiralty on a 10% 
commission basis, it was said. The Holland America Line 
is said to have valued the vessel at $10,000,000. She was 
supposed to be as near unsinkable as modern ship construc- 
tion could make her. She was capable of carrying 10,000 
troops in comfort, besides thousands of tons of cargo. She 
was a triple-screw turbine-driven vessel, capable of 18 knots, 
and had a double bottom fore and aft, with eleven water- 
tight bulkheads extending up to the bridge deck. The ship 
had nine steel decks and three funnels and was 770 feet long. 
Her crew numbered 500. 

On the supposition that the Justicia had not been under 
convoy when sunk, there has been sharp criticism of the 
policy that would permit such a splendid ship to become the 
prey of the German submarines, but on July 25 the British 
Admiralty made the announcement that the ship had been 
attacked when, with other ships, she was being escorted by 
destroyers and other craft. 








SUBMARINE SINKS TUGBOAT AND BARGES OFF 
MASSACHUSETTS COAST—GOVERN MENT 
TAKES CAPE COD CANAL. 

A submarine raider attacked and sank by shell fire the 
tug Perth Amboy, of the Lehigh Valley RR., and four barges, 
within sight of shore at Cape Cod, Mass., at 10:30 o’clock 
on the morning of July 21. Of the forty-one persons on 
board, including three women and five children, three men 
were severely wounded. Three of the barges were empty 
and one was loaded with stone. The attack was witnessed 
by large crowds from the shore. The captain of the tug 
reported no warning was given by the submarine, and that 
three torpedoes were fired, all of which went astray. The 
raider then began to fire her deck gun, and bombarded the 
helpless convoy for over an hour before she finally succeeded 
in sinking all the boats. The attack took place only a few 
miles from the naval aviation station at Chatham, and three 
seaplanes went out to attack the raider, which, however, 
made good her escape after accomplishing her purpose. 
Steps were at once taken to salvage the sunken barges, and 
hopes are entertained that all can be raised. The tug, 
however, burned to the water’s edge before sinking. 

‘There has been a good deal of speculation as to why the 
submarine should have bothered with such paltry prey, 
using more valuable material probably than the cost of the 
vessels she destroyed. The only theory advanced by naval 
officials is that, by revealing their presence in the direct 
path used by transports on their way to Europe, it may 
have been hoped that the flow of men and material abroad 
would be checked. This result, of course, will not be 
achieved, although extra precautions will have to be taken, 
not only on account of the submarines themselves, but also 
because of the mines which they will undoubtedly strew in 
the steamer lanes. 

One result of the present raid was to hasten the decision 
of the Government to take over the Cape Cod Canal. This 
Canal is owned by the Boston Cape Cod and New York 
Canal Co., is seven miles long and connects Cape Cod and. 
Buzzards bays. It has a depth of twenty-five feet, permit- 
ting movement of large coal vessels and thus not only pro- 
tects them from attack, but also shortens their journey and 
saves them from the risks of storms in rounding Nantucket 
Shoals and beating up the Massachusetts coast. 








BRITISH TRANSPORT CARPATHIA TORPEDOED. 

The Cunard Line steamship Carpathia, 13,603 tons, out- 
ward bound from a British port, was torpedoed and sunk off 
the Irish coast by a German submarine on July 17. With 


the exception of five members of the crew killed by the 
explosion, the passengers and crew were landed in safety. 
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The Carpathia was under charter to the British Admiralty 
and had recently been engaged in transporting American 
troops. She last left this port on June 12 as part of a large 
convoy of troop ships. It was the Carpathia which rescued 
the survivors of the ill-fated Titanic, sunk in April 12 by 
collision with an iceberg. 





AMERICAN SUPPLY SHIP WESTOVER TORPEDOED— 
OOSTERDIJK SUNK IN COLLISOIN. 

The American supply ship Westover was torpedoed and 
sunk in European waters on July 11. Ten men out of the 
crew of ninety-two are reported missing. The Westover 
was a vessel of about 5,000 tons, 410 feet long and 54 feet 
beam. She was eastbound when torpedoed. 

Another American supply ship, the Oosterdijk, is also 
reported to have been sunk at sea as the result of a collision 
with the American ship San Jacinto. The San Jacinto was 
badly damaged, but managed to make port and brought the 
crew of the Oosterdijk with her. The Oosterdijk, a vessel 
of 8,252 tons, belonging to the Holland-America Line, was 
one of the Dutch ships recently requisitioned by our Govern- 
ment. 











UNITED STATES ARMORED CRUISER SAN DIEGO 
SUNK OFF LONG ISLAND COAST. 

The armored cruiser San Diego, 13,680 tons, under 
command of Capt. H. H. Christy, was sunk by an explosion 
at 11 o’clock on the morning of July 19 about 10 miles south 
of Fire Island and 50 miles from the entrance of New York 
Harbor. The loss of life was relatively small; Secretary 
Daniels on Wednesday announced that substantially com- 
plete information relative to the officers and enlisted men 
on the cruiser indicated that only six were lost. One other 
member of the crew has not yet been heard from, but there 
was said to be reason to believe that he was safe. The sur- 
vivors were brought into New York by passing steamers 
with the exception of 31 men who reached the Long Island 
shore in small boats. The cause of the explosion has not 
been definitely ascertained. Although enemy submarines 
are known to have been operating in the vicinity none was 
sighted by the crew of the San Diego, and no attempt was 
made to interfere with the vessels which rescued the crew 
of the wrecked ship. The only circumstance which sug- 
gests she may have been torpedoed was the fact that the 
explosion took place abaft the beam. She may have fallen 
victim to mines planted by submarines, or a drifting harbor 
defense mine. A statement issued by Rear Admiral Pal- 
mer, acting Secretary of the Navy, reported that naval 
vessels had found and destroyed five or six mines in that 
vicinity the previous night. 

Although the vessel remained afloat only a short time after 
the explosion the officers report that perfect discipline pre- 
vailed and that the behavior of the crew was in all respects 
excellent. Men adrift in small boats, and life rafts cheered 
the ship as she went down and joined in singing the national 
anthem. Capt. Christy was the last to leave, jumpting 
into the water as the cruiser turned over and sank. 

The San Diego was built in 1902. She is the first major 
ship lost by our Navy since we entered the war, although 
several transports and destroyers have been torpedoed in 
the war zone. 








ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 


Twenty-three shares of bank stock were sold at auction 
this week, but no sales were made at the Stock Exchange. 
No trust company stocks were sold. 

Shares. BANKS—New York. Low. 
SS COR OR ne |. tccietiinbtineamnaecwocos GME 
13 Public National Bank 200 


High. Close. 
351 351 
RATES: TEEN 200 200 

The American Exchange National Bank of this city, 
organized in 1838, announces that it will on Aug. 1 celebrate 
the sixtieth anniversary of its removal to its present location 
at the corner of Broadway and Cedar Street, N. Y. City. 

Ro 

At a meeting of the shareholders of the Battery Park 
National Bank of this city last Monday (July 22) it was 
unanimously voted to increase the capital from $400,000 to 
$1,500,000, and the surplus from $400,000 to $1,400,000, 
making a total capital and surplus of $2,900,000. At a 
meeting of the directors held the same day a dividend of 
25% was declared on the capital stock of the bank to share- 
holders of record of the same date, payable Sept. 16 1918. 
To provide for these requirements, the shareholders author- 
ized the sale of 1,000 shares at $100 each, and 10,000 shares 





at $200 each—present shareholders being entitled to sub- 
scribe for stock in the amount of 25% of their present holding 
at $100 per share; also in an amount of two and one-half 
times the number of shares of which they are now owners 
of record at $200 per share. The steady and rapid growth 
of this institution is evidenced by the fact that in July 1916 
the capital and surplus were doubled to $800,000. 
sdebliendsiien 

_ The Foreign Banking Corporation of 56 Wall Street, 
New York, has apphed to the State Banking Department 
for permission to open branches of the institution in Rio de 
J aneiro, Brazil, Cape Haitien and St. Marco, in the Republic 
of Haiti and Cali in the Republic of Colombia. 


—- eo —— 


At a special meeting of the directors of the Commonwealth 
Bank of this city on July 20 a resolution was unanimously 
adopted expressing the sense of their loss in the death of Oscar 
F. Zollikoffer, a co-director. Mr. Zollikoffer, who was in 
his 72nd year, died on July 18, and had for some years been 
an officer of the Consolidated Gas Co. 





V. P. Pomeroy, Vice-President of the Bankers Trust Co. 
of this city recently arrived in France. Mr. Pomeroy, who 
will work for the Red Cross, has been granted an indefinite 
leave of absence by the company. 





Joseph P. Grace, President of W. R. Grace & Co., has 
been elected a director of the National City Co., to fill the 
vacancy created by the death of John W. Sterling of the law 
firm of Shearman & Sterling. 





Chas C. Robinson, formerly New York agent of the 
Philippine National Bank, has been elected a Vice-President 
of the institution. Mr. Robinson became agent of the bank 


with the opening of the agency in the Woolworth Building 
in February 1917. 





The following changes in the official staff of the First 
National Bank of Brooklyn were made at a meeting of the 
directors on July 19: William S. Irish, formerly Cashier, 
as well as a Vice-President ot the institution, was relieved of 
the Cashiership and Ansel P. Verity, heretofore Assistant 
Cashier, was elected to the position’ F. W. Krueger and 
Russell C. Irish were appointed Assistant Cashiers. Mr. 
Krueger was formerly paying teller of the bank, and Mr. 
Irish, chief of its new business department. The roster 
now stands as follows: Joseph Huber, President; John W. 
Weber and William S. Irish, Vice-Presidents; Ansel P. 
Verity, Cashier, and F. W. Krueger and Russell C. Irish, 
Assistant Cashiers. The capital of the First National Bank 
is $300,000 with surplus and undivided profits of $670,521. 
The deposits of the institution have increased during the 
past year more than a million dollars and now total approxi- 
mately $7,400,000. 

tne 

Walter F. Cawthorne has been elected Cashier of the 
People’s National Bank of Brooklyn to fill the vacancy 
caused by the death of Jacob B. Korndorfer in May last, 
and Arthur W. Spolander, heretofore Chief Clerk of the 
institution, has been made Assistant Cashier. Mr. Caw- 
thorne until recently was connected with the Union County 
Trust Co. of Elizabeth, N. J., and was active in the civic 
and social life of that place. 





The directors of the New Netherland Bank of this city, in 
announcing that their institution has joined the Federal 
Reserve System, say: 

We join with many others in advocacy of the acceptance plan of commer- 
cial financing as reflected in the development of the bankers’ acceptance 
and the trade acceptance, as being in harmony with the best purposes of 
the Federal Reserve Act. 

It is also announced that the bank is prepared to issue 
commercial letters of credit covering foreign and domestic 
transactions. W. F. H. Koelsch is President. 





The Camden Safe Deposit & Trtist Co. of Camden, N. J., 
completed its semi-annual period of business with deposits 
of $8,175,702; combined capital, surplus and profits of 
$1,403,803; and aggregate resources of $10,079,562 at the 
close of business June 29. This does not include the trust 
funds of over $14,000,000. The company’s surplus of 
$800,000 has been earned as well as a large part of its $500,000 
capital. Alexander C. Wood is Chairman, Edward L. 


Farr, President; while Ephraim Tomlinson is Vice-President 
and Trust Officer; Joseph Lippincott, Secretary and Treas- 
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urer; F. Herbert Fulton, Assistant Secretary & Treasurer; 


and George Reynolds, Solicitor. 
rasta 


The directors of the Plainfield Trust Co., of Plainfield, 
N. J., have reprinted the address, ‘‘Woman’s Function in 
the Banking World,” delivered by Miss Adele H. Kirby, 
Assistant Secretary and Assistant Treasurer of the institu- 
tion, at the annual convention of the New Jersey Bankers’ 
Association at Atlantic City, May 17. This address is a 
eareful review and study of woman’s functions in the bank- 
ing organizations of to-day, and evoked favorable comment 
on the floor of the convention. The address possesses timely 
interest on account of the entrance of so many women into 
financial] circles, due to the shortage of male labor during 
the war. A copy of the booklet will be mailed by the com- 
pany to inquirers interested in the subject. 

-_—oe—-— 

Several changes in the staff of the First National Bank of 
Syracuse, N. Y., have been oceasioned by the appointment 
of its President, A. W. Hudson, as Assistant to the President 
of the Semet-Solvay Co. While Mr. Hudson will continue 
in the Presidency of the bank, he will, at his own request, 
be relieved of some of the duties of the office. The changes 
incidental to the assumption by Mr. Hudson of his new post 
include the election of Louis 8. Brady as First Vice-President 
and director of the First National Bank. Mr. Brady has 
heretofore served as Cashier. William A. Boyd, who has 
served as Assistant Cashier, succeeds Mr. Brady as Cashier. 
At the same time Eugene A. Tholens, formerly paying teller 
of the bank, was appointed as Assistant Cashier. Previous 
to his coming to Syracuse, about four years ago, Mr. Brady 
was connected with the New York Clearing House, having 
formerly been with the Fifth Ave. Bank of New York. 


The official staff of the bank, as now constituted, consists of: 
Charles W. Snow, Chairman of the Board. 
Alfred W. Hudson, President. 
Louis S. Brady, Vice-President. 
Edward 8S. Tefft, Vice-President. 
William A. Boyd, Cashier. 
George A. Cholet, Assistant Cashier. 
Eugene A. Tholens, Assistant Cashier. 





At a me>ting of the directors of the Union Trust Co. of 
Baltimore on July 15 George F. Randolph was elected Chair- 
man to succeed William H. Griffin, deceased. Mr. Ran- 
dolph has been a director of the Union Trust Co. for many 
years. He was at one time Vice-President of the Baltimore 
& Ohio RR., and subsequent to that was Commissioner of 
Railroads in Classified Territory. 

sinacbibenies 

Frank Waldo Smith, Secretary of the Corn Exchange 
National Bank, of Chicago, died suddenly of heart failure 
in that city on July 23. Mr. Smith began his banking 
career in 1872 with the old Third National Bank of Chicago. 
A few years later he entered the employ of the Merchants 
Loan & Trust Co., of Chicago, serving that institution 
continuously until 1914, when he was elected Secretary of 
the Corn Exchange National Bank. He was sixty-nine 
years of age. 

—— 

The Midland Trust & Savings Bank, a financial institution 
recently organized in St. Paul, opened its doors for business 
on July 10 in the Commerce Building at Fourth and Wabasha 
Streets, that city. Deposits on the opening day amounted 
to over $50,000. Henry W. Strickler is President, Emory 
M. Mortenson, Secretary, and Gilbert Gutterson, Treas- 
urer. The bank has a capital of $200,000 and surplus of 
$25,000. The stock is in shares of $10 each. 





John R. Wilson, until recently receiving teller of the 
American National Bank of Nashville, on July 15 was 
elected Cashier of the Tennessee-Hermitage National Bank 
of that city and J. T. Martin, Auditor of the bank, was 
elected an Assistant Cashier. At the time of his resignation, 
Mr. Wilson had served the American National Bank over 
31 years and is well known in Nashville banking circles. 


—— 

: The Comptroller of the Currency has approved the chang- 
ing of the title of the First-National Bank of Elizabeth City, 
N. C., to the First & Citizens National Bank of Elizabeth 


City and has also authorized an increase of $100,000 in the 
capital, raising it to $200,009. 





Frank F. Fagan, Cashier of the National Bank of Rocky 
Mount, Rocky Mount, N. C., was last week elected Vice- 
President of the First National Bank of Richmond, Va. 
Mr. Fagan began his banking career as a clerk in 1901 in the 
Bank of Plymouth, and he went to Rocky Mount in 1914 as 





Cashier of the Bank of Rocky Mount from the Farmers & 


Merchants Bank of Williamstown. Mr. Fagan has a wide 
circle of friends in business and banking circles, was prominent 
in public and commercial activities, having been President 
of the Chamber of Commerce of Rocky Mount, director of 
the recent Liberty Loan campaigns and also connected with 
the boards of many local concerns. The First National 
Bank of Richmond, of which John M. Miller Jr., is President; 
has a capital of $2,000,000; surplus of $1,000,000 in ad- 
dition to undivided profits of $498,430; net deposits of $22,- 
250,866; and aggregate resources of $31,313,456 on June 29. 
This Richmond institution now has the largest combined 
capital,surplus and profits,also the largest deposits of any 
bank in the Virginias and Carolinas. 
big AP Ee 

Under plans recently completed by the Petersburg Savings 
& Insurance Co. of Petersburg, Va., a number of important 
changes have been made in its organization. In the first 
place an insurance company, capital, $200,000, surplus, 
$100,000, has been organized, which is known as the Peters- 
burg Insurance Co., Ine., this company taking over the 
insurance business of the institution. A trust department 
has been added to the banking department and the insti- 
tution renamed the Petersburg Savings & Trust Co., with 
capital of $1,000,000 and surplus of $125,000. The Peters- 
burg Savings & Trust Co. and the Petersburg Insurance Co., 
Inec., are to be under one management. The officers of the 
Petersburg Savings & Trust Co. are: T. F. Heath, President; 
W. D. MeKenney, Vice-President; P. M. Pollard, Vice- 
President and Cashier; Geo. W. Plummer, Assistant Cashier. 
The officers of the Petersburg Insurance Co., Inc., are: 
T. F. Heath, President; W. D. McKenney, Vice-President; 
Edward W. Butcher, Manager and Secretary. 





Much needed additional office space has been procured 
by the Union & Planters Bank & Trust Co. of Memphis, 
Tenn., by the acquisition of the Wood Building, which 
adjoins the bank’s own building on Madison Avenue that 
city. This building has been formed into an annex to the 
main establishment by means of openings cut through the 
walls of both structures and is being remodeled and equipped 
for the bank’s needs. The Savings Department is now 
occupying quarters in this annex and we understand a 
gymnasium with shower baths for the employees, as well as 
a library and rest rooms for the use of the ‘‘Liberty Club” 
(an organization formed of more than 100 employees of the 
bank and maintained without expense to them) are to be 
fitted up there. The consolidation of the Mercantile 
National Bank with the Union & Planters Bank & Trust Co. 
a few months ago was referred to in these columns on Mar. 9. 
The capital of the institution is now $1,800,000, with surplus 
$500,000. Frank F. Hill is President. 

catetiiaanday 

The Hibernia Bank & Trust Co. of New Orleans has asked 
another prominent banker to join its board and its official 
family. President John J. Gannon announced on July 20 
that by unanimous action the Executive Committee has 
invited Charles F. Herb, Vice-President of the Mississippi 
Valley Trust Co. of St. Louis to become a Vice-President and 
director of the Hibernia Bank, and he will assume these 
positions on Aug. 1. Mr. Herb has been in the banking 
business more than twenty years, having started with the 
Alton Savings Bank in Alton, Illinois, in 1895. In 1899 he 
became associated with the Mississippi Valley Trust Co. 
of St. Louis. He filled practically every clerical position 
in that institution and for the past several years was one of 
the executives, first, as Assistant Secretary and later as 
Vice-President. For two years Mr. Herb was connected 
with the St. Louis Clearing House in the Examination 
Department. Mr. Herb served during the Spanish-American 
War with Admiral Sampson’s squadron and participated in 
the battle of Santiago, receiving from the United States 
Government an honor medal for distinguished service. He 
has been active in the St. Louis Liberty Loan Committee 
and also in the Red Cross and Y. M. C. A. campaigns, has 
contributed articles on banking and economies to the business 
and financial press of the country and has been an active 
worker in the American Institute of Banking, the Association 
of Reserve City Bankers and in the American Banking 
Association. 





The name of the Kaspare Cohn Commercial & Savings 
Bank of Los Angeles has been changed to the Union Bank & 
Trust Co. of Los Angeles. At the same time the capital of 
the institution has been increased $100,000 and now stands 
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at $500,000 with surplus of $54,000, while total resources are 
over $3,000,000. Ben R. Meyer is President of the Union 
Bank & Trust Co., Milton E. Getz, Vice-President, Paul C. 
Turman, Cashier; Morris Klein and C. L. Schloessmann, 
Assistant Cashiers, and J. W. Lewis, Assistant Cashier and 
Trust Officer. 


W. H. Moffat of Reno, Nevada, was elected a director 
of the First National Bank and of the First Federal Trust 
Co. of San Francisco on July 3. 








R. E. Saunders, agent of the National Bank of South 
Africa, Ltd., 10 Wall St., this city, received the following 


cable this week from his head office at Pretoria, South Africa: 

Adjourned annual meeting shareholders National Bank of South Africa, 
Ltd., held here to-day, Honorable Hugh Crawford presiding. Chairman 
reviewed balance sheet figures showing paid-up capital £2,850,000. reserve 
£700,000, notes in circulation £2,585,900, deposits £32,138,000, cash 
assets £8,555,000, investments £4,756,000 written down to market value 
Mar. 31 1918, bills of exchange £8,004,000, liquid assets £21,300,000, 
bills discounted, loans, &c., £18,129,000. Substantial increase shown in 
all departments. Net available profits, including carry forward, £401,736, 
after allocation £50,000 reduction of bank premises and making full pro- 
vision bad and doubtful debts, board recommends dividend 6%, absorbing 
with interim dividend already paid £171,000, also recommended allocation 
£45 ,000 to pension fund and £150,000 reserve fund, making it £850,000, 
and increasing paid-up capital and reserve fund to £3,700,000, leaving 
£35 ,736 to carry forward. All these recommendations adopted. Chair- 
man surveyed mining industries dwelling also at length with gratification 
and great confidence upon farming and general industrial progress. 








FINANCIAL STATEMENT OF U.S. APR. 30 1918. 
(Formerly Issued as ‘‘ Statement of the Public Debt.’’) 


The following statements of the public debt and Treasury 
cash holdings of the United States are as officially issued 
as of April 30 1918. 


CASH AVAILABLE TO PAY MATURING OBLIGATIONS. 





Balance held by the $ Settlement warrants,ma- s 
Treasurer of the United tured interest obli- 
States as per daily gations, and checks 
Treasury statement for outstanding: 
Apr. 30 1918___._._- 929,478,627 68 Treasury warrants... 21,890,355 73 
Add—Net excess of re- Matured interest obli- 
ceipts over payments eee res 4,676,029 64 
in April reports sub- Disbursing officers’ 
sequently received 16,784,762 02 CGN s... cédwwicee 174,144,059 62 
DalGD «6.2. sescdida 745,552,944 71 
Revised balance-_-_-_- 946,263,389 70 946,263,389 70 





a The unpaid interest due Dec. 15 1917 on First Liberty Loan is estimated on 
the basis of receipts of the Treasurer of the United States for principal of bonds. 
It includes interest on interim certificates not exchanged for bonds and a calculation 
en account of bonds and interim certificates converted. 


PUBLIC DEBT BEARING NO INTEREST. 
{Payable on presentation.) 
Obligations required to be reissued when redeemed: 
RE a CE SS ee $346 ,681,016 00 
ee GE A td cicwbndns sunanutioneaalabenianbae Sawbie 152,979,025 63 


Say Se BE CT PIs oo Se etncdnicctcckonsctes 193,701,990 37 
Obligations that will be retired on presentation: 

Gee SNS oo san oc neckties swneeschoersaseace 53,012 50 
National bank notes and Federal Reserve bank notes assumed 
by the United States on deposit of lawful money for their retire- 

a ik ss: sed sc ina lh Ses hatin bran wr to hit a alone lst hs tee ed cit 36,099,772 00 

nes Gk oa Sack btdcdeciwncacscsckxesuodihia 6,845,137 82 

5 ROR PDN or oe eae” CS As ET RI eR A ID EAI SL: $236 ,699,912 69 


DEBT ON WHICH INTEREST HAS CEASED SINCE MATURITY. 
(Payable on presentation.) 
Funded Loan of 1891, continued at 2%, called for redemption May18 


SO eS BG, OS Cesc cc acon pont cocdéneonsouneun $4,000 00 
Funded Loan of 1891, matured Sept. 2 1891..._.....----...-... 20,850 00 
BOGS OF een SOE BOD. 2 SOR. once ce nonunmeabunnatnnebes 13,050 00 
Funded Loan of 1907, matured July 2 1907__....--.-.--.---... 490,500 00 
Refunding Certificates, matured July 1 1907__.._..-...-------- 11,330 00 
Old Debt matured at various dates prior to Jan. 1 1861, and other 

items of debt matured at various dates subsequent to Jan. 1 1861 900 ,600 26 
Certificates of indebtedness, at 3,3%,3% and 4%, matured___._- 55,000 00 


INTEREST-BEARING DEBT. 
(Payable on or after specified future dates.) 


Interest Amount ——Outstanding Apr. 30 1918———— 
Tttle of Loan— Payable. Issued. Registered. ee Total. 
s $ s 

2s, Consols of 1930_...Q.-J. 646,250,150 597,623,350 2,100,700 599,724,050 
3s, Loan of 1908-1918.Q.-F. 198,792,660 48,762,300 15,183,160 63,945,460 
4s, Loan of 1925._____ Q.-F. 162,315,400 102,501,850 15,988,050 118,489,900 
Panama Canai Loan: 

2s, Series 1906... _- Q.-F. 54,631,980 48,944,040 10,140 48 954,180 

2s, Series 1903... _- Q.-F. 30,000,000 25,805,520 141,880 25,947,400 

3s, Series 1911._.__- Q.-M. 50,000,000 42,931,800 7,068,200 50,000,000 
3s, Conversion bonds__Q.-J. 28,894,500 6,250,000 22,644,500 28,894,500 
3s, l-yr. Treas. Notes_Q.-J. Pe §- scccsese 19,150,000 19,150,000 
4s, Certs. of indebt.¢.Mat. 4,525,031,000 .....-. ........- 1,826,338 ,500 
46s Certificate of indebt’t..2,110,001,000 -.-...-. -.-----. 2,110,001,000 
38, Ist Lib.L.of’175J&D 1,986,745,201 -...--.. -.-.-.-. 1,986,595,201 
48, 2d Lib. L. of 1917 ¢ _M&N3,807,939,767 -.-...-. -------- 3,774,122,767 
4s, 3d Lib. Loan.d.M&S. 245,775,232 -...-.-. -.-.-.-.- 245,775,232 
2s, Postal Sav. bonds: 

(ist to 13th series) __J&J 10,758,560 10,008,700 749,860 10,758,560 

Postal Saving Bonds 

(14th series)... ---: J&J 302,140 275,280 26,860 302,140 
e4s, War savings and 

Thrift stamps_____- Bins. SERG AIG RES »6 cco dnd, ateunnte 203,182,545 





Agegreg. of int.-bearing debt 14,112,755,527 11,112,181,437 

a i peers rate and maturity are given in respect of the certificates outstand- 
ing April 30. 
(> These amounts represent receipts of the Treasurer of the United States on ac- 
count of principal of the First Liberty Loan bonds to April 30, and include the prin- 
cipal of bonds which have been converted under the authority of section 11 of the 
Act of Sept. 24 1917 into 4% bonds. 

ec These amounts represent receipts of the Treasurer of the United States on ac- 
count of principal of the Second Liberty Loan bonds to April 30. 
fd These amounts represent receipts of the Treasurer of the [United States on ac- 
count of the Third Liberty Loan bonds to April 30. Third Liberty Loan bonds 
bear interest from date of May 9. 
Mc The average issue price of War Savings Stamps for the year 1918 with interest 
at 4% per annum compounded quarterly for the average period to maturity will 
amount to $5 on Jan. 11923. Thrift Stamps do not bear interest. 

J This amount represents receipts of the Treasurer of the United States on ac- 
count of proceeds of sales of War Savings Certificate Stamps and U. 8. Thrift 
Stamps. 








RECAPITULATION. 
GROSS DEBT. | NET DEBT. 
Debt bearing no int_.. $236,699,912 69! Gross debt (opposite) .11,350,376,680 26 
has Deducit— 


Debt on which int. 
UE 6. oak cha 1,495,330 26 


’ Balance available to 
Interest-bearing debt__ 11,112,181,437 31 


pay maturing obli- 
PE 745,552,944 71 

Gross debt__._...__ 11,350,376,680 26 | *Net debt__._._. 10,604,823,735 55 

*The amount of $4,956,329,750 has been expended to above date in this and the 
Preceding fiscal year from the proceeds of sales of bonds authorized by law for pur- 
chase of the obligations of foreign Governments. When Payments are received 
from foreign Governments on account of the principal of their obligations they must 
be applied to the reduction of the interest-bearing debt of the United States. 














IMPORTS AND EXPORTS FOR JUNE. 

The Bureau of Statistics at Washington has issued the 
statement of the country’s foreign trade for June and from 
it and previous statements we have prepared the following 
interesting summaries: 


FOREIGN TRADE MOVEMENT OF THE UNITED STATES. 
(In the following tables three ciphers (000) are in all cases omitted.) 









































































































































MERCHANDISE. 
Exrporis, Imporis. 
1918. 1917. 1916. 1918. 1917. 1916. 
January ______ $505,282] $613,325| $330,036] $233,942] $241,794] $184,351 
February -___- 411,788] 467,648] 401,784] 207.7 199,480] 193,935 
March ______- 531,034] 553,986] 410,742| 242,162] 270.257) 213,590 
"ca ag 499,789) 529,928] 398,569] 278,981] 253,936] 218,236 
eR 550,490} 549,674] 474,804] 323,257) 280,727] 229,189 
| gE 484,504] 573,467| 464,686] 260,313} 306,623} 245,795 
AS eceiiieael 372.758| 444,714  .... 225,926] 182,723 
iii --gingelan 488,656] 510,167} __-.-- 267,855} 199,316 
September____| _____- 454,507| 614,924) _.._- 236,197) 164,039 
Sia, Rd 542,101] 492,814 ...-..; 221,227] 178,659 
November....} —-..... 487 ,328 |” > | Ree 20,535 176,968 
December -...}  -_.... 600,100} 523,234)  ._..- 227,911 ‘ 
SCS saree: $6,233,478'$5,482,641') _____- $2,952,468'$2,391,635 
GOLD. 
Exports, Imporis. 

1918. 1917. 1916. 1918 1917. 1916. 
January... _- $3,746} $20,720) $10,213 $4,404] $58,926] $15,008 
February. ____ 5.084] 22,068 13,685 2,549] 103,766 6,016 
March _______ 2.809 17,920 10,774 1,912] 139,499 9,776 
ea 3,560 16,965 11,503 2.746 32,372 6,122 
Buide c 3,599 57,698 11,919 6,621 52,262) 27,322 
ida cnet 2,704] 67.164 8,312 31,892 91,339] 122,735 
inci til * gitlaillaeal 69,052 a anaes 27,304 62,108 
(ORR Bane 46,049 eee” ase 18,692 41,239 
September__._|  __--_- 31,333 “to ae eee 4,172 562 
RE ae 11,154 7 eee 4,150| 97,509 
November.__.|  __---- 7,223 ee ee 2.906| 46,973 
December ____| ___--- 4,538 SPE.” Semiite 17,066] 158,620 
eo $371,884' $155,793' _._..- $552.454' $685,990 

SILVER. 
Exports. Imporis. 

1918. 1917. 1916. , 1917. 1916. 
$6,627 $5,887 $4,636 $3,346] $1,852 
6,519 7,694 4,947 2,478 2,596 
13,432 5,556 5,748 2,977 2,880 
12.251 4,353 4,856 2,376 2,176 
46 381 6,272 6,212 4,741 2,725 
8.5 8,965 4,644 2,235 3,183 
Set lead 5,538 4,336 3,420 2,426 
EASE 504 5,815 5,681 2,517 

eae: 10,465 6,530 5,796 2.8 
ay 98 6,016 5,050 2,892 
November_..-|  _----- 4,789 7,847 9,086 2,583 
December _---| ------ 10,125 9,008 6,155 3,553 
ete . cao! =. medio $84.131' $70,595' —--.-. $53,341' $32,263 

EXCESS OF EXPORTS OR IMPORTS. 

| Merchandise. Gold. Stlver 

1918. | 1917. | 1916. 1918. | 1917. | 1918. | 1917. 

_  § 2 ee t= | § 
Jan_.... +271,340| +371,.531) +145,685) —658) —38,206 +630 +2,541 
Feb___.. +204.072) +268.168| +207,849| +2,635, —81,698| +2,070 +5,216 
March .| +288,872) +283.729| +187,152} +8,916,—121,579| +6,469 +2,579 
April _.| +220,807| +275.992 +180,333) +814. —15,407 +7,170 +1,977 
May_..| +227.233| +268,947, +245,615| —3,022) +5,436+39,083) +1,531 
June... +224:191| +266,844 +218,891| —29,188 —24,175) +3,202 +6,730 
eed | +4+146,832, +261,991| -..... 41,748} ......| +2,118 
ee fe | +220.801| +310,851| -....- +37 SBN ccc +1,823 
cel odaewh | +218.310 +350,885| -....- rt ) peo +4,669 
ert cceee | +4390.874, +314,155)  ....- 7, wenene| $1,933 
a +266.793 +339,199} -..-.. +4317) ---..-| (297 
ot ae 4+372,189 +318,400, -...-.| —12,528| .....-| +3,970 

Oe ond 43,281,010 +3,091,006 ...-.- 180.570 ...... +30.790 
+ Exports. — Imports. ; 
Totals for merchandise, gold and silver for twelve months: 
12 Merchandise. Gold, | Silver. 
Mos. ; 
(0008 | Excess | Excess | Excess 
omtit- Ez- Im | of Er- | Im- of Ex | Im- | of 
ted.) ports. ports. | Exports. ports. | ports. Exports) ports. | ports. | Bzports 
$ “pai ee es .| € 4178 J22e4 2-1 oe 
"17-18 5,928,338 2,946 ,022/2,982,316 190,852 124,413 66,439139,181 70,341 68,840 
16-17 6.290.048 2.659.355 3,630,693 291 921 977,176 1685255, 78,279, 35,003 43,276 
15-16 4.333 .483.2,197,8342,135,599 90,249 494,009 1403760, 59,791 34,154 25,637 
14-15 2.768.589 1.674.169 1,094,420 146,224 171,569 125,345, 50,942 29,110 21,832 
13-14 2.364.579 1,893,926, 470,653 112,039 66,539 45,500, 54,965, 30,327 24,638 
"12-13 2.465.8841.813.008 652,876 77,763 69,194 8,569 71,614 41,269 30,345 











f Excess of imports. . 
Similar totals for the six months since January 1 for six 
years make the following exhibit: 





6 | Gola. 
Mos.) 
(0005) 

omit-  Er- Im- 
se.) | ports. | ports. 


Merchandise. 





Ercess 


0 
Exports 


Excess 
of | Er- 


Im- of | 
Exrports.| ports. | 


ports. 











| ; | 8 | 4 516 21°503 50124 128°621 
.|2,982 ,887 1,546,371 1,436, a 3 “ 

1917 pe 3288 '028 1,552,816 1,735,212 202 534/478 ,165 1175631) 
1916 . 2,480,621 1,285,097)1,195,524, 66,406,186,979 1120573 
1915. 1,701,808 865,809, 835,999) 7,583)144,924 1137341] 
1914 _ 1,046,844 980,916) 65,928 83,974) 30,743 53,231) 
1913. 1,166,282 879,587) 286,695 63,735) 27,910 35,825) 
1912. 1,099,616 884,652) 214,964 33,397 25,264 8,133 





33.669 25.264 8,405 





J Excess of imports. 
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ENGLISH FINANCIAL MARKETS—PER CABLE. 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


London, July 20. July 22. July 23. July 24. July 25. July 26. 
Week ending July 26— Sat. Mon. Tues. Wed. Thurs. Frt. 

Silver, per 0z...--------- d. 48 13-16 48 13-16 48 13-16 48 13-16 48 13-16 48 13-16 
Consols, 24% per cents....-.- Holiday 56% 56% 56% 56% 56% 
British, 5 per cents_.....-- Holiday 94% 94% 94% 94% 94% 
British, 444 per cents..-..-- Holiday100 % 100% 100% 100% 100% 
French Rentes (in Paris), fr. Closed 61.85 61.85 61.85 61.85 sicasien 
French War Loan(inParis)fr. Closed 88.60 88.60 88.65 88.65 CONS I 


The price of silver in New York on the same days has been: 
Silver in N. Y., per oz_.-cts. 99% 99% 99% 99% 99% 99% 








Commercial and Miscellaneous Aews 


Rann ans nee meen neene 





FOREIGN TRADE OF NEW YORK—MONTHLY 
STATEMENT.—In addition to the other tables given in 
this department, made up from weekly returns, we give the 
following figures for the full months, also issued by our 
New York Custom House. 








APEC ATION FOR CHARTER. 


For organization of national banks: Capital. 
The Peoples National Bank of Wellston, Ohio _______________ $100,000 
The First National Bank of Musselshell, Mont _..____________ 25,000 
The First National Bank of Matoaka, W. Va_____________.-. 25/000 
The First National Bank of Trenton (P. O. Barneveld), N. Y__ 25,000 

Total _------------------------------------------------ $175,000 
ee CHARTERS ISSUED. 
1 organizations: 

Ore et National Bank of Roxboro, N.C__._.______________ $50,000 
The First National Bank of Spring Mills, Pa_____________.... 25/000 

Conversion of State banks: 

The Hastings National Bank, Hastings, Minn.______________ 50,000 
Conversion of the German-American Bank of Hastings. 
The Army National Bank of Belmont (P. O. Camp Pike), Ar 


-- 25,000 
Conversion of the Army Bank of Camp Pike, Belmont. —_— 


Total eee ee eee eee $150,000 
INCREASES OF CAPITAL APPROVED. 


Amount. 

The Peoples National Bank of Bronson, Mich., capital increased 
from $25,000 0 Gas 650 Cede ves tee dee oe en ice. wie $25,000 
The First National Bank of Brillion, Wis., capital increased from 


$25,000 to $35,000.----.--_.-...-..--.-.-_-._.-...-...... 10,000 
The First National Bank of Elizabeth City, N. C., capital in- 

creased from $100,000 to $200,000 en a ee ee ee ee eee 100,000 

Total ...- =a sumenetia iene rahe eee $135,000 


CHARTERS EXTENDED. 
The New England National Bank of Kansas City, Mo., charter extended 
until close of business on July 24 1938. 


CHARTERS RE-EXTENDED. 
The Jefferson County National Bank of Brookville, Pa., char- 
ter re-extended until close of business on July 26 1938. 

























































































CHANGE OF TITLE APPROVED. 
sgeemanie sacanthas tanec nicer Rue — The First National Bank of Elizabeth City, No. Garo., title 
Month imports Exports. changed to “The First & Citizens National Bank of Elizabeth City.” 
1917-18. | 1916-17. | 1917-18. | 1916-17. | 1917-18. | 1916-17. Canadian Bank Clearings.—The clearings for the week 
i ee ae ar Se ee ending July 18 at Canadian cities, in og vie with the 
~ 95,713,123) 95,614,439 '210,181 ,903'243,808,629| 11,190,794) 11,314,256 : i i 
August.” _|122'231 660 107,920,942 178,614,369 .273.627.773 10,584,750, 12,392,700 | S4™Me week in 1917, show an increase in the aggregate of 
September] 99,805,185, 80,486.31 1/242,132,080 265,387,737, 9,469.365 11,579,296 | 4.4%. 
ber _.| 91,319,486 85.883 .225219.908,712238,474.910 9.548.029 13.487.160 
November) 89,530,607, 87,639,487,270.128,789 230.620,136| 8,733,214| 12,878,595 Week ending July 18. 
December | 91,511,471 102,935,533 209 467.362 228,173,541 7,142,265, 12,166,341 Cleartngs = 
January . | 88,164,970 128.344,239'248,203,724|303,906,525| 7,488,551) 13.494.316 ‘ae, ao 
February _| 94.303.999, 97,834.888/168.713.152223,464.135| 8.177.780 10.800.297 1918. 1917. | pry 1916. 1915 
March -.-| 98,360,412 147,901 883,251 ,325,068|258.020,408 9,870,168, 13.395,986 
April. ___- (21,564,991 126,801,160 191,719,439 263,873,049| 10,525,971, 14,052,313 | — Ganada— $ $ % $ $ 
May weocce 149,434,134 118,850,759 219,019,748 245,998 ,346 12,162,731 18.823,305 Montreal a einen 93,087,198 86,687,492 +74 78,408 ,200 47,670,717 
June.__.- 112,622,429 154,901,984 205,313,999 274,287,250, 10,665,910, 10,256,450 | Toronto.......... 0 68,499,433| 62,922,518, +8.9| 46,252,618] 37/103. 
f Winnipeg -.-.--------- 30,813,748| 37,724,425 —18.3| 39,702,256, 16.615.941 
Total _ .'1254562 467 1335114850 2614728 375, 3049499 839:115,559,528,154,641,015 | vancouver _...... nt 11,225.734| 8'690.141| +292) 6'335'84 627. 
arr aie caerans) Sure Aa) fase) Saaaee 
be . Cee wg cocwcanmieia , , ’ , ee . ’ a , 
Imports and exports of gold and silver for the 12 months: | Calgary--------------- 4'306.478| 4:725145| 43.6] 4:06n'be0| araos‘oen 
: ‘ me vasgaat| Tass] bese bay ae 
Gold Movement ai New York. New York. 4,978,716 +83 3,752,211 2'852,907 
2, , + © , , , , 
=e PRE Sn aaacast seceaa | aeats Zavo.sio| 20] Lgus-ses, \esiets 
’ 6 Mee ’ , , ’ 
1917-18. | 1916-17. | 1917-18. | 1916-17. | 1917-18. | 1917-18. | London--------------- 3056-293 31841 —7'2| i’oeose7| ties sae 
r $ $ | $ $ $ Saskatoon ------------- yr ge etre rey er yt! on 
July....- 904,838, 17,831,388 19,179,282, 8,096,907, 813,489| 1.240.464 | Moose Jaw------------ 1 tgeees| -'528'308| +137| eeooos| aasvane 
August ere 1 ,245,038) 1 432,146 12,337 552 5.759,1 59 1 .734,701 1 544 134 Lethbridge actin ale damian taea ie kt 946 543 888612 +6.5 583,512 322,452 
September 980 ,609) 11,773,504 11,331,810) 2,651,454 925,958, 1,200,701 Brantford.._.......... 959.577 865.255 +10.9 599,087 490,512 
October .| 1,225,028) 1,514.63, 7.484.497, 1,311,114, — 886,834) 1,278,579 | Branttors - ----------- @a0'834| 600086) 101 5660001 561. 
November| 1,090,730, 1,197.787| 3.422.712, 11,244,658, 1.677,189| 1,195,181 | Fort Willlam.--- -....- 433°808|  366°315| +18.4| 315°387| 287°312 
908,575| 1,258,973| 1,187,606 18,318,717, 910,205, 1,110,789 | New, Westmunster------ 357°372|  557°080| 35.0]  358'235 O75 
January.-| 1,070,279| 1,930,781) | 657,940, 10,494,074) 1,409,524) 2.746.717 | Medicine Hat---------- 806'209|  672°504| +20.0|  495°142/ 331750 
February -| 994,103, 1,085,806 3,170,387, 14,129,717, 1,444,351) 2,186,324 | Peterborough. .-------- 724.404, 7141741 +14) 408516 . 
| © § | OOA MOA | VMMUELMILUVAL «- ww www wee eee 
March ..-| 628,514) 1,074,962) 301,073) 9,819,730) ‘ 3,294,034 | Kitchener 585.889}  570:129| +2.8| 4781098 _..... = 
April... _- 518,140| _ 877,460, _ 223,177, 3,017,151) _ 726,467) 3,944,455 | Mitchener------------- , , 
a vy ER ys rye Bey 13°564:850, 1115;157 8.910.742 | Total Canada.....--- 251,636,477'240,942,951| +4.4|206,599,834' 133,680,427 
Total__! 10,760,537 42,306,930 60,801,876 116,307,030 13,603,506 29,548,420 DIVIDENDS. 








Auction Sales.—Among other securities, the following 
not usually dealt in at the Stock Exchange were recently sold 
at auction in New York, Boston and Philadelphia: 


By Messrs. Adrian H. Muller & Sons, New York: 


The following shows all the dividends announced for the 
future by large or important corporations. —_ 
Dividends announced this week are printed in italics. 








Shares. Stocks. Per cent.| Shares. Stocks. Per cent. 

10 Greenwich Bank__..__.___- 51 20 Amer. Nat. Bank of Newark, 

10 Mt. Morris Co-operative > ep ERS 2 ee 
Bldg. & Loan Assoc., $250 , 13 Public National Bank... _- 200 
ee a $6 

1,184 Woolson Spice Co., Toledo, Bonds. Per cent. 
$680 per sh. 


20 New Jersey Fire Insur__$20 per sh. 


By Messrs. Millett, Roe & 
Shares. Stocks. 


Hagen, Boston: 


$ per sh.| Shares. Stocks. $ per sh 
2 Old Colony Trust..........__- 240 21 Sharp Mfg., preferred.__...._- 104 
20 U. S. Worsted, first preferred .. 96%{| 4 Lowell Bleachery____________- 138 
30 U.S. Worsted, second preferred. 2534 | 24 Massachusetts Breweries_____~ 44 
By Messrs. Barnes & Lofland, Philadelphia: 
Shares. Stocks. $ per sh.| Shares. Stocks. $ per sh. 


8 Corn Exchange Nat. Bank__400 


2 Morris Run Coal Mg., com... 35% 


10 Fourth Street Nat. Bank~__.270 5 Morris Run Coal Mg., pref_. 51 

5 Girard National Bank_-_-_-__- 340 10 Commonwealth Pow., Ry. & 
10 Integrity T.1. & T., $50 each 220 iil RRS NE aE 42% 
25 Mutual Trust, $50 each____-_ 35 $30 Commonwealth Pow., Ry. 

1 Philadelphia Trust.._._____ 825 & Lt., pref. ecrip....... 


10 United Security L. I. & T___100 


7 
5 Columbus ‘Ry.,P.&L.,pref.B 40% 
151 rights to subscribe to Phila. 


5 Nashville Ry. & Lt., pref... 51 


Nat. Bank @ $200______- 121 15 St. Joseph Ry., Lt., H. & P., 
300 Susque. Iron & Steel ctfs. of) Is ee da 58 
MEE TeUkuvendkdnwcdas } $3 5 Northwestern Metals... - $1 lot 
1,000 Sonora Coal & Land________ } lot 2 West End Trust.......-.... 160 
5 Fire Assoc. of Phila., $50 200 Penn Canadian Mines (Ltd.) $2 lot 
SN eae 302 4%-302% 


15 Lumbermen’s Ins., $25 each_100 
100 People’s Nat. F. Ins., $25 


each 
2 13th & 15th Sts. Pass. Ry__.208 
1 Phila. & Darby Pass. Ry... 34% | 
4 Phila. Bourse com., $50 each 6% 
5 United Gas & El., Ist pref___ 40 | 


% | Bonds. Per cent. 
$2,000 Lehigh Power Secur. Corp. 
6% notes, 1927_......__ 

300 City of Phila. 3s, 1923_____ M4 
1,000 City of Phila. 344s, 1924___ 93% 
6 John C. Winston, Ist pref., 400 City of Phila. 34s, 1925... 93% 
Rs nti aed 25 | 4,200 City of Phila. 344s, 1932___ 90% 


By Messrs. Tucker, Anthony & Co., New Bedford, Mass.: 


Shares. Stocks. $ per sh.| Shares. Stocks. 
3 Bristol Manufacturing.__..____ 114% /|5 Neild Manufacturing 











National Banks.—The following information regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department: 














Per When Books Closed. 
Name of Company. Cent. | Payable. Days Inclustoe. 
Railroads (Steam). 

Alabama Great Southern, preferred...-| $1.50 |Aug. 28} Holders of rec. July 20a 
Atch Top.& Santa Fe,com. (qu.) (No.53)| 1% |Sept. 3) Holders of rec. Aug. 94 

Preferred O80. G06 .ciunnennctcnndcous 2% |Aug. 1) Holders of rec. June 27¢ 
Boston Revere Beach & Lynn (quar.)----- *1% |July 25)*Holders of rec. July 24 
Buffalo & Susquehanna common------- *14% |July 27|*Holders of rec. July 20 
Gonedea Bout eo. deeieaes 1% |Aug. 1!) Holders of rec. June 284 
Central RR. of New Jersey (quar.)..--| 2 Aug. 1/ Holders of rec. July 194 
Chicago Great Western, preferred - - ---- 1 Aug. 15| Holders of rec. Aug. 10 
Cin, N. O. & Tex. Pac. Pref. (quar.)--| 1 |Aug. 31) Holders of rec. Aug. 2446 
Cuba BE., Orelnrel,.ccsadoncceccsee 93 Aug. 1) Holders of rec. June 29a 
Great Northern, preferred (quar.)----- 1% |Aug. 1) Holders of rec. July 34 
Ttnots Central (G00 Dec fcc ccccccnsoue *1% |Sept. 3/*Holders of rec. Aug. 5¢ 
Kanawha & Michigan (quar.)..-.------ 14% |July 30) Holders of rec. July 15¢ 
Louisville & N shville.........-.----- 3% |Aug. 10) Holders of rec. July 19a 
Mahoning Coal RR., common---_-_----- $5 Aug. 1) Holders of rec. July 15¢ 
Rlshiaan Contre. 652 cnnccdesovdone- 2 July 29| Holders of rec. June 284 
DO i EEE 1 Aug. 1| July 21 to July 31 
Nashville Chattanooga & St. Louis__..| 34 |Aug. 1] Holders of rec. July 23a 
New York Central RR. (quar.)-------- 1% |Aug. 1| Holders of rec. July 94 
Norfolk & Western, adj. pref. (quar.)..-| 1 Aug. 19| Holders of rec. July 31¢ 
Norfolk & Western, common (quar.) ----| *134 |Sept. 19|*Holders of rec. Aug. 31 
Northern Pacific (quar.)...-.-------- 1% |Aug. 1| Holders of rec. July 54 
Pennsylvanta (quar.).....-.---------- *75c.|Aug. 31|*Holders of rec. Aug. 1 
Pere Marquette, prior pref. (quar.)----| 14 |Aug. 1) Holders of rec. July 15a 
Pittsburgh & Lake Erie_.....-------- $2.50|Aug. 1| Holders of rec. July 24a 
Pittsburgh & West Virginia, pref. (qu.)| 144 |Aug. 31) Holders of rec. Aug. 15a 
Reading Company, common (quar.).--| $1 Aug. 8| Holders of rec. July 186 

First preferred (quar.).....------- 500. |Sept. 12} Holders of rec. Aug. 274 
Utica Clinton & Binghamton-.-------- 2 Aug. 10} Aug. 1 to Aug. 9 

Street & Electric Railwavs. 

American Railways, preferred (quar.)----| *1% |Aug. 15)*Holders of rec. fm. Ps 
Bangor Ry. & Elec., com. (qu.) (No. 18) % |Aug. 1) Holders of rec. a, =~ 
Bristol & Plainville Tramway (quar.).-| 2 Aug. 1 Holders of rec. a =. 
Capital Tract.(Wash'ngton,D.C.) (extra: % |Aug. 1| July 25 - — +4 
Carolina Power & Light, com. (quar.)-- % |Aug. 1) Holders ! rec. —_ = 
Cities Service com. & pref. (monthly) - - \% |Aug. 1| Holders of reo. ; 7 

Common (payable in com. stock).-.-| /% |Aug. 1) Holders of rec. July Ly 
Cities, Service, com. & pref. (monthly) - \% |Sept. 1) Holders of rec. Aug. 4 

Common (payable in common stock)-| 34 |Sept. 1| Holders of rec. Sue. * 
Commonwealth P., Ry. & Lt., pf. (qu.)| 914 |Aug. 1) July a to —_ a 
Connecticut Ry. & Lig., com. & pf. (qu.)-| 1% |Aug. 15) Aug. B. one. . 
Duquesne Light. pref. (quar.) (No. 14)| 1% |Aug. 1 _tiolders of rec. pod ake 
Grand Rapids Ry., pref. (quar.)_------- *1\% |Aug. 1)*Holders of rec. — = 
Milwaukee Elec. Ry. & Lt., pref. (qu.)-| 14 |July 31| Holders of rec. ~ = 
Montreal Light, Ht. & Pow. Cons. (qu.)} 1 Aug. 15) Holders po rec. od +4 
Philadelphia Co., com. (qu.) (No. 147)-| 7 July 31 holders of rec. x y B 
Philadelphia Co., 5% pref..----------- *$1 .25|Sept. 1|)*Holders of rec. Aug. : 
Philadelphia Rapid Transit (No. 4)_---] $1-25|July 31) Holders of rec. July = 
Pub. Serv. Invest., pref. (qu.) (No. 37)- Aug. 1| Holders of rec. oa i 
Railway & Lt. Securities, com. (No. 18)| 3 |Aug. 1| Holders of rec. July : 

Pretesved (00. O08... lL ccdsenncesd 3 Aug. 1} Holders of rec. July 154 
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Per When Books Closed. Per When Books Closed. 
Name of Company. Cent. |Payable Days Inclusive. Name of Company. Cent. |Payable Days Inctusive. 
Street & Electric Rys. (Concluded). Miscellaneous (Concluded). 
Tampa Electric Co. (qu.) (No. 55)------ *2% |Aug. 15|*Holders of rec. Aug. 1a | Great Northern Paper___......._...-.. 13% |Aug. 1] Holders of rec. July 25a 
Teas Electric Ry., 2d pref. (quar.)_.-.-- 1% |Aug. 1| Holders of rec. June 30a | Greene Cananea Copper (quar.)...--.--- 2 |Aug. 26) Holders of rec. Aug. 9a 
Union Street Ry. (New Bedford) (quar.)} 2 Aug. 1) Holders of rec. July 18a | Hercules Powder, preferred (quar.)....| 13% |Aug.15| Aug. 6 to Aug. 14 
Untied Power & Transportatton......-- *$1.20\July 30|*Holders of rec. July 26 | Holly Sugar — > a (quar) ( (No. 9)| 1% |Aug. 1| Holders of rec. July 15 
West Penn Power, pref. quar.) (No. 10)| 1% |Aug. 1| Holders of rec. July 20 | Houston OW, preferred..............-- 3 |Aug. 1| July 20 to July 31 
York (Pa.) Railways, preferred (quar.).| 6234¢.|July 30| Holders of rec. July 204 — Power, p pref. faa (No. 7).---| 1% |Aug. 1| Holders of rec. July 20 
IUinots Northern Utilities, pref. (quar.)..| 1% |Aug. 1] July 21 to July 31 
Hanks Illuminating & Power Sec., pref. (quar.)} 134 |Aug. 15| Holders of rec. July 31 
Battery Park National (spectal)._....-.- 25  |Sept. 16) Holders of rec. July 22 | Indiana Pipe Line (qu.)..........-.. $2 |Aug. 15| Holders of rec. July 20 
I etic onctpabenmegl 3 |Aug. 1] July 28 to July 31 Inspiration C Consol. Copper Co. (quar.)-| $2 |July 29] Holders of rec. July 12a 
(ee RR ta Re RR a liad 3 |Aug. 1) July 28 to July 31 | Internat. Agricultural Corp., pref. (qu.)| 144 |July 31] Holders of rec. July 15a 
Se, Ra 3% |Aug. 1| Holders of rec. July 26 | International Mercantile M 3  |Aug. 1] Holders of rec. July 15a 
Corn Exchange (quar.) oe 4 |Aug. 1| Holders of rec. July 31a | International Nickel, preferred (quar.)-| 134 |Aug. 1] Holders of rec. July 16a 
IAncoln National (quar.)_....---..---- 2% |Aug. 1| Holders of rec. July 25a | Kaministiquia Power, Ltd. (quar.)....| *2 |Aug. 15|*Holders of rec. July 31 
I ae ee $1 |Aug. 1| July 21 to July 31 | Kayser (Julius) & Co., ist & 2d pf. (qu.)} 1% |Aug. 1) Holders of rec. July 18a 
Twenty-Third | te elilaaia a Ee aS 3 |Aug. 1| July 27 to July 31 | Kellogg Switchboard & Supply (quar.).-| 2  |July 31| Holders of rec. July 25 
Kelly-Springfield Tire, common (quar.)| $1 Aug. 1| Holders of rec. July 15a 
Trust Companies. Kelsey Wheel, Inc., pref. (qu.) (No. 8)| 134 |Aug. 1] Holders of rec. July 20a 
Farmers’ Loan & Trust (quar.).-.----- 4% |Aug. 1| Holders of rec. July 20a sa Soloay Coke (quar.)._.-..---- *2  |Aug. 10|*Holders of rec. July 31 
Hamilton (Brooklyn) (quar.).......--- 3 |Aug. 1| Holders of rec. July 25a |  Spectal_____._.._........--.------ *2  |Aug. 10|*Holders of rec. July 31 
Kings County (Brooklyn) (quar.)_..----- 6 Aug. 1| July 26 to July 31 kat Los Lake Mines, Ltd. (quar.) (No. 4)- 25c.|Sept. 16} Holders of rec. Aug. 3la 
; | BO RR 1 |Aug. °1| Holders of rec. July 25a | Keystone Watch Case (quar.)_-.-.----- 1% |Aug. 1] Holders of rec. July 18a 
Kings Co. El. Lt. & Pow. (qu.) (No. 74)} 2 Sept. 3] Holders of rec. Aug. 21a 
Miscellaneous. Kress (8S. H.) & Co., com.(quar.)(No.t)| 1 Aug. 1] Holders of rec. July 20a 
American Bank Note, com. (quar.)..---- 75c. |Aug. 15; Holders of rec. Aug. la Lehigh Coal & Navigation (qu.) — 159)} $1 Aug. 31| Holders of rec. July 31 
American Beet Sugar, common (quar.).| 2 |July 31| Holders of rec. July 13 | Lindsay Light, common (quar.)....... 5  |Aug. 31| Holders of rec. Aug. 1a 
saames | 3 a 1% |Aug. 15| Holders of rec. July 31 Soe ontean A gh ee RE RE IES 1% |Aug. 31| Holders of rec. Aug. 1a 
(pe RS eee eR aE 3% |Aug. 15| Holders of rec. July 31 | Loft, Incorporated (quar.).......----- 1% |Aug. 1] July 21 to Aug. 1 
auneriens Caramel, preferred (quar.)..-| 1 Aug. 10) Holders of rec. Aug. 1 Lowell Electric Light (quar.) (No. 89)--| 24 |Aug. 1] Holders of rec. July 18a 
, common (quar.)_..._- 1% |Aug. 1/| Holders of rec. July 15a | Mahoning Investment__..........----- 3  |Sept. 2| Holders of rec. Aug. 23 
Amer. Gas & Elec., pref. (qu.) (No. 46) 75¢ |Aug. 1| Holders of rec. July 15a | Marconi Wireless Tel. of Amer. (No. 2) - 25c.;|Aug. 1) July 16 to Aug. 1 
Glue, preferred._.......-..- 4 |Aug. 1| July 21 to Aug. 4 | Massachusetts Gas Cos., com. (quar.)..| 134 |Aug. 1| Holders of rec. July 15 
American Hide & Leather, pref....----- #214 |Oct. 1|*Holders of rec. Aug. 31 | Miami Copper (quar.) (No.24)....---- $1 |Aug. 15) Holders of rec. Aug. 1a 
Pref. (extra, payable in L. L. bonds)__-|4*2 |Oct. 1|*Holders of rec. Aug. 31 | Michigan Drop Forge Co., common....| _ 20¢.|Aug. 1] Holders of rec. July 15 
Am, En., Inc.,com.(qu.)| 1} |Aug. 15) Holders of rec. Aug. 9a | Midvale Steel & Ordnance (quar.)..... $1.50 |Aug. 1} Holders of rec. July 154 
Light & Traction, com. (quar.| 2% |Aug. 1| July 12 to July 28 Midwest Refining (quar.) (No. 15)...-.| $1 Aug. 1}| Holders of rec. July 15a 
Common (payable in common stock).| 2% |Aug. 1| July 12 to July 28 | Mobile Electric Co., ak SS, TES. *1% |Aug. 15|*Holders of rec. July 31 
Preferred (quar.).............----- 1% |Aug. 1| July 12 to July 28 | Mohawk Mining (quar.).........---- $2 |Aug. 1{ Holders of rec. July 15a 
American Malting, ist & 2d pref. (quar.| 134 |Aug. 1| Holders of rec. July 15¢ | Montreal ago ae & Power (quar.).| 2 Aug. 15} Holders of rec. July 31 
pbuilding, com. (quar.)...| 1% |Aug. 1| Holders of rec. July 154 | Morris Plan Co____....-..-.....-.-- 3 |Aug. 1] June 27 to July 
Sa (pay. in 34% L.L.bds.)| 5 Aug. 1| Holders of rec. July 15a Mentsedt 2 oa Fate yo 5 se tet 1% |Aug. 1] Holders of rec. July 20a 
__ 3% <BR pee tRe 1% |Aug. 1| Holders of rec. July 15a | Nash Motors, preferred (quar.)..------ 1% |Aug. 14| Holders of rec. July 20 
Amer. Soda Founiain (quar.).......--- *1% ‘Aug. 15|*Holders of rec. Aug. 1 National Biscuit, com. (quar. ) ‘av: 81)_| 1% |Oct. 15) Holders of rec. Sept. 30 
Amer. Sumatra Tobacco, com. (quar.)-| 2% |Aug. 1| Holders of rec. July 22a Preferred (quar.) (No. 82)....-.-- 1% |Aug. 31] Holders of rec. Aug. 17a 
Amer. -umatra Tobacco, pref... ___| 3% |Sept 2| Holders of reo Aug. 106 | Nat. Carbon, Inc., of N. xo eg (qu.)}| $1 Aug. 1] Holders of rec. July 20a 
American Utilities, preferred (quar.)...| 1 Aug. 10) Holders of rec. July 31a OD RE eee 2 j|Aug. 1| Holders of rec. July 20a 
Am. Water Works & Elec. 7% pf. (qu.)| 1% |Aug. 15) Holders of rec. Aug. 10 Nat. Cloak & Suit, pref. (qu.) (No. 17)-| 1% |Sept. 1] Holders of rec. Aug. 21a 
Amer. Zinc, Lead & Smelt., as (qu.)_| $1.50 |Aug. 1) Holders of rec. July 194 | Nat. Enam. & Stamping, com. (quar.)-| 14 |Aug. 30] Holders of rec. Aug. 10a 
Anaconda Copper Mining (quar.) 0 aes $2 Aug. 26; Holders of rec. July 20a | Nattonal Refining, common (quar.).---- 1% |Aug. 15| Holders of rec. Aug. 1a 
Arizona Commercial Mining_--.....-- 50c. |July 31) Holders of rec. July 204 Cees CNET onc Sees wee 2% |Aug. 15} Holders of rec. Aug. la 
Asbestos Corporation, preferred (quar.)..| *1% |Aug. 15|*Holders of rec. Aug. 1 Nevada-Calif. Elec. Corp., pref. (quar.)} 134 |July 30] Holders of rec. June 29a 
Assoctated Dry Goods, first pref. (quar.)..| *1}4 |Aug. 31|*Holders of rec. Aug. 12° | New Jersey Zine (quar.).-.-..-.------ 4 Aug. 10} Holders of rec. July 31a 
Second preferred (quar.)._.....---.-- *1% |Aug. 31|*Holders of rec. Aug. 12 New Niquero Sugar, common and pref_.| 10 July 30} Holders of rec. July 22 
Atl. Gulf & W. 1.88. Lines, common__- 5 |Aug. 1} Holders of rec. June 28a | North Butte Mining (quar.) (No. 47)-.- 25c.|July 29} Holders of rec. July 12a 
Atlas Powder, preferred (quar.)....... 1% |Aug. 1) July 21 to July 31 | Ontario Steel Products, preferred (quar.)-| 134 |Aug. --| --------------------- 
Barnhart Bros. & Spindler— Pref. (extra acct. accumulated dividends)| 1% |Aug. --| --------------------- 
lst and 2d preferred (quar.)......-- 1% |Aug. 1| Holders of rec. July 274 | Pacific Coast Co., common (quar.)..--| 1 Aug. 1) Holders of rec. July 27a 
Bethlehem Steel, common (quar.)...----- *24%4 |Oct. 1\*Holders of rec. Sept. 16 First preferred (quar.)......-------- 1% |Aug. 1| Holders of rec. July 27a 
Class B common (quar.)___...------- *21%4 \Oct. 1|*Holders of rec. Sept. 16 Second preferred (quar.).....------- 1 Aug. 1| Holders of rec. July 27a 
Bond & Mortgage Guarantee (quar.)_.-_-- 4 Aug. 15| Holders of rec. Aug. 8 | Pacific Development (quar. hos ain tea oi tel 874c|Aug. 15) Holders of rec. July 154 
Borden’s Condensed Milk, com. (No.46)| 4j |Aug. 15| Holders of rec. Aug. 1@ | Pacific Mail SS., preferred (quar.)--..- 1% |Sept. 1) Holders of rec. Aug. 5a 
Brill (J. G.) Co., pref. (quar.) ip kb aia abbes 1 Aug. 1) July 24 to July 31 Pacific Pow. & it., pref. (qu) ( (No. 32)} 1% |Aug. 1] Holders of rec. July 22 
Pref. (extra acct. accum SE Sere 1 Aug. 1) July 24 to July = Packard Motor Car, common (quar.)..| 2 July 31| Holders of rec. July 15 
British Col. Fish. & Pack. (quar.)_...--- 1% |Aug. 21); Aug.10 to Aug. 20 | Penmans ited, com. (quar.).....- 1% |Aug. 15| Holders of rec. Aug. 5 
Brown Shoe, preferred (quar.).......-- 1% |Aug. 1/ Holders of rec. July 20a a a 1% |Aug. 1) Holders of reo July 20 
Buckeye Pipe tees 2 Sept. 14) Holders of rec. Aug. 24 Penn Seaboard Neel Corp. (quar.)..----- $1.50 |Aug. 1| Holders of rec. July 29a 
Burns Bros., com. Guar) (No. 20)_...| 2% |Aug. 15) Holders of rec. Aug. 14@/| Penn seats RES 0 aE EE 74c.|Aug. 1| Holders of rec. July 154 
Preferred (quar.) (No. 2 | RR Spr 1% |Aug. 1| Holders of rec. July 20 Saari 1 Sar ER 2%c.|Aug. 1| Holders of rec. July 15a 
Burns Bros., Ice, first pref. (quar.)....| 134 |Aug. 1| Holders of rec. July 15a fumpaeante Coal & Coke (quar.)..----- $1 Aug. 10| Holders of rec. Aug. 6 
First pref. (account of accum. divs.).| 234% Aug. 1| Holders of rec. July 15a RII Os ee. 50c.|Aug. 10| Holders of rec. Aug. 6 
| 3 4 *2% |Aug. 1|*Holders of rec. July 25 | Pierce-Arrow Motor Car com. (quar.).| $1.25|Aug. 1) Holders of rec. July 15a 
Pt ee a ee *¥%4 |Aug. 1/|*Holders of rec. July 25 Pittsburgh Oil & Gas or Bo. paawes 2 |Aug. 15) Holders of rec. July 31a 
Butte Copper & Zinc. ..............-. 50c. July 30) July 16 to July 29 | Pitisford Power, preferred (quar.)..---.-- 1% |Aug. 1] Holders of rec. July 23a 
By-Products Coke Corp. (quar.)_..--.---- 1% |Aug. 15| Holders of rec. July 31 Plant (Thomas G.) Co.,pf. Soe. > (No.68)| 1% |July 31] Holders of rec. July 17 
Canada Cement, Lid., pref. (qu.) (No. 34), 1% |Aug. 16| Holders of rec. July 31 | Portland Gas & Coke, pf. (qu.) (No. 34)} 1% |Aug. 1) Holders of rec. July 22 
Canada Foundries & Forgings, com. (qu.)\ *3 Aug. 15|*Holders of rec. Aug. Prairie Oil & Gas (quar.).....-------- 3 July 31| Holders of rec. June 29a 
en et, k  _¢ ——i epee eres *1% |Aug. 15|*Holders of rec .Aug. 1 Set in Reet 1 ea 2 July 31] Holders of rec. June 29a 
Canadian Converters’, Ltd. (quar.).._..| 14 Aug. 15) Holders of rec. July 31 Prairie Pipe Line (quar.)......-------- 5 j|July 31] Holders of rec. June 29a 
Carbon Steel 2d pref. (annual) _- .| 6 July 30| Holders of rec. July 26a | Pressed Steel Car, common (quar.) (No.32)| 2 Sept. 4| Holders of rec. Aug. = 
Cedar Rapids Mfg. & Power (quar.)__- % |Aug. 15, Holders of rec. July 3i Preferred (quar.) (No. 78)----------- 1% |Aug. 27| Holders of rec. Aug 
Central Leather, common (quar.)_...-.- 1% \|Aug. 1) Holders of rec. July 10 Procter & Gamble, com. (quar.).-.---- 5 Aug. 15} July 21 to hax. 18 
Central Sugar Corp., pref. (quar.)....- 1% |Aug. 1) Holders of rec. July 15 Common (extra,payable incom.stock)| /4 Aug. 15} July 21 to Aug. 15 
Chevrolet Motor (quar.)_-...-.-_-._- 3 |Aug. 1) Holders of rec. July 154 | PublicServ.Corp. of Nor. Ill.,com.(qu.)} 1% |Aug. 1) Holders of rec. July 15a 
Chic. Wilm. & Frank. Coal, com. (quar.)| 5 (Aug. 1| Holders of rec. July 17a eG ee 1% |Aug. 1| Holders of rec. July 15a 
Preferred (quar.) (No. 10)_...-__--- | 1% |Aug. 1| Holders of rec. July 17a | Pullman Company (quar.) (No. 206) - - - 2 Aug. 15} Holders of rec. July 31 
Cleveland & Sandusky Brewing, com..| 1 (July 31| Holders of rec. July 15a | Pyrene Manufacturing (quar.) (No. 23)| 25¢.|Aug. 1) July 23 to July 31 
tnd ee A le i gant I Sac ire | 3  |July 31) Holders of rec. July 15a | Quaker Oats, preferred (quar.)-..----- 1% jAug. 31| Holders of rec. Aug. la 
Clinchfield Coal Corp., com. (quar.)...| 14 |Aug. 1) Holders of rec. July 26a | Republic [ron & Steei, com. (qu.) (No.7) 1% |Aug. 1| Holders of rec. July 20a 
ES | 1% |Aug. 3| Holders of rec. July 26a | Rtordon Pulp & Paper, common (quar.).-| 24 |Aug. 15) Holders of rec. Aug. 6 
Cluett, Peabody & Co., Inc., com. (qu. )| 1% |Aug. 1\| Holders of rec. July 20a | Riverside Eastern Ou, pref. (quar.)-.----- *8%clAug. 5|*Holders of rec. July 31 
Columbia Gas & Electric (quar. Seis 1 /|Aug. 15) Holders of rec. July 29a | Riverside Western OU, pref. (quar.)------ *43%cl|Aug. 5|*Holders of rec. July 31 
Commonwealth Edison (quar.).......- 2 Aug. 1, Holders of rec. July 15a | Santa Cecelia Sugar Corp., preferred-_-|_ 34 |Aug. 1] Holders of rec. July 15 
Consolidated Gas (quar.)_.....-.--.-..--- | *1% \Sept. 16 *Holders of rec. Aug. 7 Sapulpa Refining (quar.)..----------- 12%c.|Aug. 1, July 21 to Aug. 1 
Consolidation Coal (quar.)_........-- | 1% |July 31) Holders of rec. July 20a | Sears, Roebuck & Co., com. (quar.)----| 2 Aug. 15| Holders of rec. July 31a 
Consumers Co., preferred _._-...--.--- *3144 |Aug. 20\*Holders of rec. Aug. 5 Shattuck-Arizona Copper quar.) te 25¢.|Oct. 19) Holders of rec. Sept. 30a 
Continental Guaranty Corp. (quar.)..--_- 2 July 25| Holders of rec. July 23 Capital distribution (quar.)--.-..---- 25c.\Oct. 19| Holders of rec. Sept. 30a 
Continental Refining (monthly) ...._--- gl0c.|Aug. 10| Holders of rec. July 31 | Sierra Pac. Elec. Co., pref. (qu.) (No.36)} 14 |Aug. 1) Holders of rec. July 20a 
Cosden & Co., com. (pay. in com. stock)| /24 |Aug. 1| July 13 to July 31 | Sloss-Sheffield Steel & Iron, com. (quar.)-| 1% |Aug. 10} Holders of rec. Aug. 1a 
Cramp (Wm.) & Sons Ship & Eng. Bldg._| 3 (Aug. 1) July 21 to Aug. 1 Solvay Process Co. (quar.)..------------ *2 Aug. 15|*Holders of rec. July 31 
Dtamond Match (quar.)...._....-.---- *2 ‘|Sept. 16|*Holders of rec. Aug. 31 a Eee sere ee *1 |Aug. 15)*Holders of rec. July 31 
Domtnton Bridge, Lid. (quar.)......--- 2 |Aug. 15} Holders of rec. July 31 Standard Milling, common (quar.).----- 1 Aug. 31} Holders of rec. Aug. 21 
Dominion Coal, Ltd., pref. (No. 51)_...| 334 Aug. 1) Holders of rec. July 13 Common (payable in common stock)..-| 1 , \Aug. 31| Holders of rec. Aug. 21 
Dominion Steel, Ltd., pf. (qu. (No.26| 1% |Aug. 1] July 16 to Aug. 1 Preferred (quar.) (No. 35)----------- 134 |Aug. 31] Holders of rec. Aug. 21 
Dow Chemical, common (quar.).....--- 1% |Aug. 15) Aug. 6 to Aug. 15 Standard Milling, com. (extra) (No. 8)-| 2 July 31| Holders of rec. July 20 
NN os co scckscnsécnecoks 6% Aug. 15) Aug. 6 to Aug. 15 Standard Oil (Calif.) (quar.) (No. 39)--| 244 |Sept. 16) Holders of rec. Aug. 15 
I ns 1% |Aug.15| Aug. 6 to Aug. 15 Extra (pay. in L. L. 4% % bonds)..-.| m2 |Sept. 16) Holders of rec. Aug. 15 
du Pont (E.1.) de Nem. Powd., com.(qu)| 1% |Aug. 1] Holders of rec. July 20a | Standard Ol (Indtana) (quar.)--------- 3 Aug. 31| Aug. 6 to Sept. 2 
eS a nid 1% |Aug. 1| Holders of rec, July 20a gy aa agg i ae ea 3 Aug. 31] Aug.6 to Sept. 2 
Eastman Kodak, common (extra) -_-_-___- 10 Aug. 1| Holders of rec. June 29a | Steel Co. of Canada, com. (qu.) (No. 6)-| 1 |Aug. 1) Holders of rec. July 10 
Eastman Kodak, common (quar.).-_---- 2% |Oct. 1| Holders of rec. Aug. 31 Preferred (quar.) (No. 28)-.--------- 1% |Aug. 1| Holders of rec. July 10 
eT EE 2% |Oct. 1! Holders of rec. Aug. 31 Stewart-Warner Speedometer (quar.)----| 144 |Aug. 15| July 31 to Aug. 5 
DI, I a il cag home ae 134 Oct. 1] Holders of rec. Aug. 31 | Superior Steel, common (quar.)-----.- 1% |Aug. 1) Holders of rec. July 15a 
Edison Elec. Ill., Boston (quar.)(No.117)| 3 Aug. 1| Holders of rec. July 15 First and second preferred (quar.).--| 2 Aug. 15| Holders of rec. Aug. 1a 
Edison Elec.Ill.of Brockton(qu.)(No.67)| 2 |Aug. 1] Holders of rec. July 18a | Swan & Finch (extra) --.------------- 2 =|Sept. 3) Holders of rec. Aug. 1 
E/isenlohr (Otto) & Bros.,Inc.,com.(qu.)| 1 Aug. 15] Holders of rec. Aug. 1a | Taylor-Wharton Iron & Steel, pref. (qu.)} 134 j|Aug. 1 July 25 to July 31 
Elec. Bond & Share, pref. (qu.) (No. 53)| 1% |Aug. 1| Holders of rec. July 17 | Texas Pow. & Light, pref. (qu.) (No. 25)} 134 jAug. 1) Holders of rec. July 20 
Electrica! Securities, preferred (quar.).| 1% Aug. 1) Holders of rec. July 24a | Thompson-Starrett Co., preferred.--.--- 4 |Oct. 1| Holders of rec. Sept. 21 
Elgin National Watch (quar.)...._.__ Aug. 1| Holders of rec. July 24a | Tobacco Products Corp., common (guar.)-| 9144 {Aug. 15) Holders of rec. Aug. 1 
Elk Basin Petroleum (quar.).......... 12%c.|Aug. 1) Holders of rec. July 15 Trenton Pottertes, non-c. pf. (qu.) (No.73)| 1 July 25] Holders of rec. July 184 
Eureka Pipe Line (quar.)............ Aug. 1| Holders of rec. July 15 | Underwood Typewriter, common (quar.)} 1}4 |Oct. 1) Holders of rec. Sept. 164 
Fajardo Sugar (quar.)_-.....--.-----.. 2% |Aug. 1| Holders of rec. July 18 Preferred (quar.)..---------------- 1% - _1| Holders of rec. Sept. 164 
Fall River Gas Works (quar.) (No. 95) __| 3 Aug. 1| Holders of rec. July 234 | Untied Cigar Stores, common (quar.).---| 2% |Aug. 15 Holders of rec. Aug. 24 
Federal Sugar Refining, pref. (quar.)..| 14 |Aug. 1| Holders of rec. July 20a | United Drug, first pref. (qu.) (No. 10)-| 87}4¢/Aug. 1) Holders of rec. July 15a 
First National Copper Co.__...-..___- 15c.| Aug. 26} Holders of rec. Aug. 64 Second preferred (quar.)..--------- 1}4 |Sept. 3) Holders of rec. Aug. 154 
Fisher Body Corp., pref. (quar.)_..._. 1% Aug. 1) Holders of rec. July 23a United \ Verde Extension Mining (qu.)--| 50c./Aug. 1| Holders of rec. July 3a 
Fort Worth Power & Light, ab (qu.)-| 1% |Aug. 1] Holders of rec. July 20 | Extra ...------------------------ 25¢.|Aug. 1| Holders of rec. July 3a 
Gair (Robert) Co., preferred (quar.)___-- 1% |Aug. 1] July 24 to July 31 United t States Rubber, first pref. (quar.)| 2 July 31) Holders of rec. July 15a 
Galena-Signal Oil, com. Sh 3 |July 31) Holders of rec. May 31 Virginia-Carolina Chemical, common..| 1 Aug. 1| Holders of rec. July 15a 
Preferred (quar.)---_- ” 2 July 31} Holders of rec. May 31 Com. (extra pay’le in 434% L. L. bds.)| 42 Oct. 1] Holders of rec. Sept.16a 
Gaston, Williams & Wigmore, Inc. (qu.)| $1 Aug. 15] Holders of rec. Aug. 1 Westinghouse Air Brake (quar.)------- $1.75|July 31) July 16 to July 31 
General Chemical, common (quar.)___.-- *2 \Sept. 3|*Holders of rec. Aug. 21 Westinghouse Elec. & Mfg., com. (qu.)-| 87 3c. July 31] Holders of rec. June 29a 
General Cigar, Inc., common (quar.)...| 1 Aug. 1) Holders of rec. July 244 | Weyman-Bruton Co., common - 20 Oct. 1} Holders of rec. Sep. 16a 
General Cigar, Inc., preferred (quar.)...| 1% \Sept. 2|*Holders of rec. Aug. 24a | Wheeling Mold & Fdy., com. (quar.)-- $2 Aug. 1] July 23 to Aug. 1 
General Motors, common (quar.).....- 3 Aug. 1] Holders of rec. July 154 | Willys-Overland Co., common (quar.) -- 25c.|Aug. 1] Holders of rec. July 20a 
DENG ED cncnncsgsweesetoes 1% Aug. 1| Holders of rec. July 154 | woolworth(F.W.)Co.,com.(qu.)(No.25)| 2 |Sept. 1) Holders of rec. Aug. 10a 
Gillette Safety Razor (quar.).......... $2 Aug. 31} Holders of rec. Aug. 1 Yale & Towne Manufacturing (quar.)...| *2% ‘Oct. 1|*Holders of rec. Sept. 23 
Globe Oil (monthly)..........-.-...- 1}4¢.| Aug. 10| Holders of rec. July 20a 
Goodrich (B. F.) Co., common (quar.).| 1 |Aug. 15| Holders of rec. Aug. 24 * From unofficial sources. a Transfer books not closed for this dividend. 0} Less 
Goodrich (B. F.) Co., com. (quar.)_--.-- 1 |Nov. 15) Holders of rec. Nov. pA British income tax. d Correction. ¢ Payable in stock. / Payable in common 
en kf SSS BET 1% |Oct. 1) Holders of rec. Sept.20 | gtock. g Payable in seri. h On account of accumulated dividends. 4 Payable in 
Granby Consol.Min.,Smelt.4Pow.(qu.)|_ 234 |Aug. 1) Holders of reo. July 194 | Tinerty Loan bonds. | Red Cross dividend. m Payable in Third U. 8. Liberty 
Grant Motor Car Corp., pref. (quar.)....|*174c\Aug. i{ ....-------.----....- 
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THE CHRONICLE eal [Vox. 107. 

Member Banks of the Federal Reserve System.—Following is the weekly statement issued by the Federal Reserve 
Board giving the principal items of the resources and liabilities of the Member Banks and dated July 20. Because of the large 
number of banks for which returns are furnished the statement is not issued until a week later than that for the Federal 
Reserve banks of the same date. Definitions of thedifferent items contained in the statement were given in the weekly state- 
ment issued under date of Dec. 14 1917 and which was published in the “Chronicle” of Dec. 29 1917, page 2523. 








STATEMENT SHOWING PRINCIPAL RESOURCE AND LIABILITY ITEMS OF MEMBER BANKS LOCATED IN CENTRAL RESERVE 
AND OTHER SELECTED CITIES AS AT CLOSE OF BUSINESS JULY 12 1918. 
Substantial gains in deposits accompanied by somewhat mga increases in loans and investments are indicated by the weekly statement of 
a 


condives on July 12 of over 700 member banks in leading ci 

Notwithstanding the larger number of reporting banks, the holdings of United States bonds, other than circulation bonds, show a decrease 
for the week of 4.5 millions. On the other hand, certificates of indebtedness, notwithstanding the redemption by the Government on Jul 9 of 
the outstanding balance of the April 10 issue, increased 122.6 millions, of which over 80 millions represents the increase under this head har tite 
banks in the three central reserve cities. Other loans and investments show an increase_of 40.4 millions, though for the central reserve city - 
a decline anelier large is noted. As a result of the week’s developments, the share of United — war ap in the total loans and invest- 
men ata Mops Geena Hitg ter'nsee SOF tala” attake st cis hacks Susie the Gana Haste cles, Net. demand depot 

Governmen s decre u e Ww ely at the banks outs e rve 

enn at the central reserve city banks. A gain of 23.1 millions in —_ de- 


went up about 271 millions, of which 152.6 millions represents og 
its : confined Hrs ye i country banks. Total reserves show mat increeso of 62.3 millions, chiefly for the central reserve city banks, while cash 
vault went up millions. 
Owing to the slightly larger gain in deposits, the ea of te loans and investments to deposits declined from 123.6% to 123.1%. For 
the central reserve city anks this ratio shows a decline from 1 to 113.3%. , The ratio of combined reserve and cash to deposits shows an 


1% 


to 14.7% for all reporting 


and from iz: 
which no account 


banks, to 15.7% for the banks in the central reserve cities. Total excess reserv' 
is taken of Government deposi 


increase from 14.2 
= a ic  iecreased from 38.9 to 69.9 millions, by far the larger part of the increass 


in the calculation o 



















































































falling to the share of the central reserve city 
1. Data for all reporting banks in each district. Two ciphers (00) omitted. 

Member Banks. Boston. | ew York. | Phtladd. \Cleveland.| Richm’d.| Ailanta.| Chicago. |St. Louts.\Minneap.j|Kan. City! Dallas. |san Fran. Total. 
Number of reporting banks... ‘ 42 P 101 . 49 P 85 ‘. 73 . 38 . 95 ; 32 P . 72 ; 42 . 45 . 708 
U. 8. bonds to secure circulat’n| 14,621,0) 51,981,0) 12,970,0} 43,531,0| 24,992,0] 14,290,0| 18,776,0] 17,417,0} 6,319,0) 14,023,0) 17,629,0) 34,589,0| 271,138,0 
Other U. 8. bonds, including 

Liberty bonds ......-.---.- 13,026,0| 260,420,0} 21 ,0| 54,541,C] 25,678,0) 20,268,0} 75,867.0) 21,959,0) 9,551,0) 16,484,0] 15,516,0] 21,631,0) 556,744,0 
U. 8. certifs. of indebtedness..| 37,577,0| 392,245,0] 32,859,0| 47,078,0| 16,158,0] 17,711,0; 82,929,0] 26,861,0] 18,026,0] 21,897,0) 11,169,0) 30,674,0 1 ,194,0 
Total U. 8. securities_..... 65,224,0| 704,646,0) 67,632,0/145,150,0] 66,828,0) 52,269,0| 177,572,0| 66,237,0| 33,906,0] 52,404,0] 44,314,0) 86,894,0 ,563,076.0 
Loans sec. by U. 8. bonds, &c.| 48,219,0| 247,025, :936,0 ,025,0} 17,772,0| 6,289,0| 53,552,0) 14,731.0] 4,962,0) 4,744,0 0} 8,714,0] ey try tt 
All other loans & investments- |772,198,0/4,397,422,0|600,349,0/972,861,0|341 ,363,0/252,825,0/1,385,545,0|377 ,694,0/252,761 ,0|466,945,0/165,063 0/587 ,530,0110,572,556,5 
Reserve with Fed. Res. Bank.| 62,258,0| 614,333,0| 53,131,0| 77,035,0| 27,448,0) 23,611,0) 133,205,0 ey 17,745,0| 40,726,0} 14,574,0) 45,647,0) 1,141,555,9 
CE TE FER nctimipdcrecccana 27,790,0| 129,853,0} 20,149,0; 32,793,0] 16,820,0) 13,873,0) 61,209,0) 11,291,0 ,899,0| 16,355,0} 11,284,0} 21,609,0)  370,925,9 
Net demand RRS RE. 662,208 ,0|4,337 ,625,0|568 ,486,0|704,049 0/262 868 ,0/ 183,201 ,0/1,009,771,0/250,718,0/165,884,0/358 ,409,0)137 ,065,0 381/237,0 9,021,521,9 
~ | | Ree :992,0| 266,144,0| 15,765,0|229,547,0| 45,810,0|) 77,277, 0| 358,275,0 74, ‘497.0 44,650,0} 61,820,0) 25,901,0/108,9: 406 ,614,9 
Government deposits........ 61,044,0} 444,360,0! 45,388,01 68,237,0] 12,979,0! 16, 232.0| 91,650,0] 29 '097,0 17,675,0! 21,776,01 6,889,0 287°0 815,614,5 
2. Data for banks in each Central Reserve city, banks in all other Reserve cities and other reporting banks. 
| New York. Chicago. | St. Louwts.|Total Central Res. Cittes., Other Reserve Ctittes. Country Banks. Total. 
Teo ciphers (00) omttted. | 
July 12. | July 5. July 12. | July 12.| July 12. July 5. July 12. July 5. | July 12.| July 5. July 12. July 5. 
Number of reporting banks. ° 68 P 68 5 40 . 14 $ 122 . 122 s 423 . 421 Ps Pas . 708 $ 696 
U. 8. bonds to secure circulat’n 37,638,0; 37,736,0) 1,469,0) 10,392,0] 49,499,0, 49,597,0| 171,928,0] 172,886,0) 49,711,0| 47,491,0) 271,138,0] 269,954,0 
Other U. 8. fone 4 including 
pee 229,923,0|) 46,232,0| 15,575,0) 296,050,0' 294,622,0| 212,057,0] 217,593,0] 48,637,0} 49,021,0| 556,744,0) 561,236,0 
310,075,0| 45,390,0| 20,790,0} 443,388,0| 364,103,0| 249,226,0) 214,652,0} 42,580,0] 33,854,0) 735,194,0) 612,609,0 
577,734,0} 93,091,0| 46,757,0| 788,937,0| 708,322,0| 633,211,0] 605,111,0/140,928,0)130,366,0!1,563,076,0| 1,443,799,0 
225 637, 8,909,0| 11,949,0} 274,039,0) 271,013,0) 182,161,0} 184,524,0) 28,717,0| 28,241,0 ,917,0 +778, 
4,041, ‘478 ‘0 4,069 ,496 ,0/845,896,0|274,445,015,161,819,0/5,202,216,0|4,567 ,640,0]/4,529,274,0/843 ,097,0/800,641 ,0| 16572556 ,0| 10,532,131,0 
'612,0 547,212,0| 92,858,0) 24 '368,0 708, 338.0} 662.709.0| 381,073,0 ,382,0) 52,144,0| 49,105,0\1,141,555,0} 1,079,196,0 
114,798,0} 108,447,0| 35,764,0| 4,170,0] 155, "732,0 150,301,0| 176,578,0| 170,055,0) 38,615,0) 35,299,0; 370,925,0' 355,655,0 
4,038 ,568 ,0|3 ,898,195,0/676,076,0/181 ‘472, 014,896,116 ,0|4,743,509,0|3,473,570,0:3,387,699,0/651,835,0|619,376,019,021,521,0| 8,750,584,0 
16,711,0| 216,069,0|138,820,0 53, 2 "408,712,0 408,091,0} 801 '580, 0| 798,514,0|196,322,0/176,941,0/1,406,614,0| 1,383,546, 
419,927,0: 413,989,0! 65,015,0' 23,119,0! 508,061,0' 524,101,0! 262 '848,0 339,792,01 44,705,0) 51,078,0! 815,614,0° 914 '791.0 








The Federal Reserve Banks.—Following is the weekly statement issued by the Federal Reserve Board on July 20: 


Aggregate gains of 15.4 millions - gold reserves accompanied by an equally large increase in investments and a slightly larger gain in Federal 
Reserve note circulation are indicated in the Federal Reserve Board’s weekly bank statement issued as at close of business on July 19 1918. 

INVESTMENTS.—Discounted paper on hand shows an increase for the week of 43.5 millions, mainly at fe Chicago, Kousne . é and Phila- 
delphia banks. Of the tone discounts shown, 601.4 millions, as a 606.6 millions the week before, is represented by war paper member 
banks’ notes and customers’ paper secured by United States war o tions. Acceptances on hand Saaleese’ oo liquidation of 12. 5 " wailticone for 
the week and of 122.9 gailitone since March 22, when the a oldings of this class of paper were repo edemption by the Govern- 
ment of 15 millions of vane gary) ons ah. the New York Bank on June 12 accounts largely for the decrease in Government securities shown. 


Total earnin incr 
DEPOSITS.—Government tm ts show a decrease of 24.6 millions, largely at the Cleveland, Chicago and Atlanta banks. Members’ reserve 
the banks except those at St. Louis and Dallas reporting gains for the week. Net deposits increased about 


Genostie increased 48.7 millions, all 
millions. 

RESERVES.—tTransfers of Government funds frorh other Federal Reserve banks resulted in considerable concentration of reserves at the New 
York Bank, vem 5 FF vod rpoane 43.5% of the total cash reserves of the System as against 38% the week before. The ratio of reserves to 
aceregete des deposit eserve note liabilities shows a slight decline from 59.9% to 59. 8%. 

AL RESERVE. CIRCULATI ON.—During the week the Agents issued 18.9 millions net of Federal Reserve notes. The banks report 
an increase -, 15.6 millions of Federal Reserve notes in actual circulation besides a slight increase in their liability on Federal Reserve bank notes 


in circulation. 
CAPITAL.—Payment b only 2 popeitind members for Federal Reserve bank stock accounts largely for an increase of $59,000 in paid-in capital, 
om 


chiefly of the Chicago and 


The figures of the consolidated statement for the system as a whole are given in the following table, and in addition 
we present the results for each of the seven preceding weeks, together with those of the corresponding week of last year, thus 
turnishing a useful comparison. In the second table we show the resources and liabilities separately for each 
of the twelve Federal Reserve banks. The statement of Federal Reserve Agents’ Accounts (the third table following) gives 
details regarding the transactions in Federal Reserve notes between the Comptroller and the Reserve Agents and between 
the latter and the Federal Reserve banks. 


ComsBineD Resources AND LIABILITINS OF THB FepeRAL Reserve Banks aT THE CLosp oF Business Juty 19 1918. 













































































July 19 1918.| July 12 1918.| July 5 1918.|June 28 1918| June 21 1918.|June 14 1918,| June 7 1918. | May 31 1918.||July 20 1917. 
RESOURCES. $ $ $ $ £ $ $ $ $ 

Gold coin and certificates in vault____- 428,853,000] 422,738,000] 421,927,000) 419,907,000] 438,773,000] 432,557,000) 463,622,000) 456,177,000); 488,119,000 
Gold settlement fund—F. R. Board...| 556,154,000) 524,225,000) 524,303,000} 491,425,000) 481,023,000] 489,610,000] 417,675,000] 425,237,000|| 403,821,000 

Gold with foreign agencies. .___...__. 15,496,000} 15,529,000} 16,272,000) 16,275,000} 17,008,000} 44,084,000} 51,280,000) 52,500, 5. , 
Total gold held by banks________ 1,000,503,000 962.492, 000} 962,502,000] 927,607,000 ,804, 966,251,000| 932,577,000] 933,914,000|| 944,440,000 
Gold with Federal Reserve Agent_____ 940,290,000] 963,147,000] 962,075,000} 987,870,000 957,238 000 951°145/000 958,255,000] 955,919,000]| 423,889,000 
Gold redemption fund....-.-........ 655,000} 34, iis ;000} 34,533,000 544,000 "331,000| 29,507,000) 28,431,000} 27,993 000}} 11,691,000 
Total gold reserves___........... 1,975,448,000}1,960,052,000 10S 330 200 1,949,021,000 ,946,903,000} 1,919,263,000/1,917,826, aoe 1,380,020,000 
al tender notes, silver, &0.._______ 55,647,000] 55,932,000 000} 57,178,000 mer tt ye 6 758 300, 58,461,000] 57,883 50,301,000 
eal veserves...............--..- 2,031,095 ,000|2,015,984,000/ 2,015,163 ,000/2,006,199,000| 1,981,111,000|2,005,263,000) 1 977,724,000] 1,975,709,000)/1 ,430,321,000 
Bills discounted—members_-.......... 1,203 346,000] 1,159,882,000|1,076,782,000| 869,175,000] '931°270,000|1.016,031,000| 984,492,000] 897,357.000|| 161,386,000 
Bills bought in open market... ____- 205,932,000] "218,464,000| 211,947,000] 216,848.000| 232°472,000| 242,923,000) "542,000| 256,373,000|| 197,725,000 
Total bills on hand_-............ 1,409 278,000] 1,378,346,000/ 1,288,729,000) 1,086,023,000 258,954,000) 1,233,034 000 1,153,730,000}| 359,111,000 
- 8. Government long-term securities.| 40,259,000| | 40,273,000 43:749;000 40,227,000 - ary yee . 40,683 64,484,000]  54.842,000|| 42,265,000 
U. 8. Government short-term seourities| 16°358,000] 31 ,923,000} 17,350,000) 218,839,000 "883.000| 33,179,000] 32,601 000 92,082,000], 33,050,000 
assets.............. 98, 72,000 26, 23, 100, 594,000 694,000 ‘ 2,416,000 
‘otal earning assets.__......_._. 1,465,993,000|1,450,614,000}1 ,000}1,345,112, ,330,813,000/1,301,390,000|| 436,842,000 

umeten nn (aed =o= 348,854 -345,112,000) 1,240,602,000| 1,333 ,410,000)1,330,8 

deposits) 658,588,000} 640,410,000} 669,257,000 530,719,000} 588,859 529,653, 400,924,000] 427,331,000|| a247,080,000 
5% redemp. fund agst. F.R. bank notes 751,000 735, 725, 735, ¥ 637,000 626, 500,000 
All other resources........-........- 9,695,000} 9,979,000} 10,163,000) _...__- aoe hens an ee 438,000 1,381,000 
Total resources_.....-.......... 4,166,122,000!4,117,722,00014,044,162,000/3,872,133 ,000|3,806,692,000/3,849,711,00013, 711,703,000 3,636 ,300,000!'2,116,124,000 
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July 19 1918./ July 12 1918.\July 5 1918.\June 23 1918] June 21 1918.| June 14 1918.| June 7 1918.|May 31 1918. ‘July 20 1918, 
LIABILITIES. 3 ae ee ere Ee $ ‘oi $ $ | a 
Cited wala’ ta. coe a SS 76,383,000, 76,3: 163, 858,009; 75,770 000! 75,711, , 
II sits deanstaan titcinte th caps dips te 1,134,000, _ 1,134,000] 1,134,000) 1.134.000/ —_1,134,000) “000. rT 134.000 71138000 ppg 
Government deposits..___-._.-----_- 144,828,000, 169,393,000] 128,398,000] 84,535,000) 159,457,000, 155,532 000! 179,876,000] 166,191.000!| 184,631,000 
Due to members—reserve account...._. 1,488,047 000! 1,439,346,000) 1,369,697 ,000/1,557,587,000! 1,464,986 000; 1,555,434,000! 1,449 _486,000)1,440.413,000) 1,164.995,000 
Coen tae. 480,341,000! 477,526,000} '527,580,000| 286,302,000| '287:769,000; "264'887,000° "239'971 ‘000| '278'693.000!| '165.284,000 
Other deposits, inel. for. Gov't eredite_| 112,052,000! 107,809,000; 117,509,000} 121,482 000) 117,345,000) 123,221,000/ 109.560,000| 109,443,000 5,767,000 
Total gross deposits.__..__._.___- 2,225 ,268,000 2,194,074,000!2,143,184,000 2,049,906 ,000'2,029,557 "00012 ,099,074,000! 
F. R. notes in actus! circulation_____- 1'829,045,000 1.813,425,000'1,791,569,000)1,722,216,000 1:677.951.000 1:881:800,000 ie o90, B70 000 1,000,960 000 1 eee 26 088 
F. R. bank notes in circulation, net liab.| " 11,000,000! ' 10,800,000| " 10,635,000} " 10,390,000; " 9:945/000| ° 10'001,000| " 9°580'000| " §'324'000|| - 2°306'000 
All other Mabilities............_._._- 23.292.000| 21,965,000} 21,477,000! 12,629 ,000| 12,333,000 12/201:000 6,855,000} 5.583.000 1,192,000 
Total labilities._._._....._____. 4,166,122,000,4,117, 722, — 4,044,162,000 3,872,133 0003 ,806,692,000 3,849,711,000 
caren seat Ss Ese See; B53] OER Gel aR Geta) eae 
= . F. R. notes in act. cire’n j 6% : 
Bao oF gai ws notes § epee vs ea % ote me a vt 9% 59.4% 60.2% $61.5% 81.5% 
‘ . note bilities combined _ - 2% UZ : 61.6% i 
Ratio of total reserves to net deposit and . » % — meets WIR pat 
Fed. Res. note liabilities combined - . 59.8% 59.9% 61.7% 61.7% 63.4% 61.9% 61.0% 62.0% 79.1% 
Dtstridutton by M aturtttes— $ \ $ 3 $ | $ $ > 
1-15 days bilis discounted and bought_| 797,513,000, 772,072,000} 719,715,000] 548,873,000! 635,228,000) 750,382,000] 729,429,000 
1-15 days U.S. Govt. short-term secs_ 1,675,000) 17,031,000 2,784,000) 200,241,000} 19,587,000} 12,737,000} 3,043,000 
1-15 days municipal warrants.......| -......-.-] ---------- 5,000 6,000 42,000 499,000 456,000 
16-30 days bills discounted and bought_| 220,406,000} 181,544,000} 139,892,000) 136,574,000! 136,497,000} 104,181,000) 103,784,000 
16-30 days U. 8. Govt. short-term secs_}  _....----- WUE. occnncoe-s 1,313,000 1,693,000 901, 13,655,000 
16-30 days municipal warrants__....--. Si... ndionnbonen ‘ 5,000 5,000 6,000 6,000 43,000 
31-60 days bills discounted and bought-| 208,306,000| 250,526,000, 268,832,000] 256,050,000) 239.678,000| 247,652:000] 198,720,000 
21-60 days U.S. Govt. short-term secs_ 750,000; .---------|  ----------| ---------- 238,000 175,000 1,536,000 
31-60 days municipal warrants-_---~---- 51,000 56,000; ----------| ~----~-... SOOO  ecigahiaatal > vis enheeecl . 
61 90 days bilis discounted and bought_| 142,630,000] 131,354,000} 119,723,000} 101,227,000} 110,420.000| 116,472,000| 162,771,000 
61-90 days U.S. Govt. short-term secs_ 4,135,000 4,890,000 4,059,000! oo tee RRS 1,416, 1,660,000) 
Cite seen Se. ccc nel catcccoredel -snemetece! dbgwebe<ns] . cn--sseres| chp iced 1,000 
Over 90 days bills dise’ted and bought_| 40,373,000} 42,850,000 46 567,000; 43.290 41,919,000} 40,267, 38,330,000 
Over 90 days U.S.Govt.short-term secs 9'798,000! 9,992,000! 10,507,000] 16,320, 000 14,365,000; 12,950,000} 12,707,000 
Over 90 days municipal warrants_---_- SOE nnn nem alh | HORRET SRR. SRRROS oles] ccanccocces]  nocccedmanl --untestinese 
ieee tanee 1,982,603,000/ 1,963,729,000) 1,917,152,000' 1,848,823 ,000)1,805,51 
to ee Ss , , , , . , * , ’ 2 * ’ 5 8,000 1,793 393,000 1, 769 ,876, 9 ’ 
ne ee eg 153,558,000| 150,304,000] 125,583,000) 126,607,000! °127,567,000| '141893.000| 130/29 $76.000)1.7 , Tee ore ced 3:50 es teed 
In circulation____...._-..---___- 1,829,045,000' 1,813,425,000,1,791,569,000)1,722,216,000' 1,677,951 ,000/1,651,500, 
eantenl he tae Cou socaar a 2,742,660 ,000| 2,691,600 ,000/2,607,120,000)2,535,820,000/2,520,12 nicks cer coin ata ae 
v m the ptroller__._..- ,742,660, ,691,600, ,607,120, 535,820, ,020,126,000|2,492,820,000) 2,440,720,000/2,405,420, 974,960,000 
aeturned to the Comptroller__....._- 460,127,000] 450,501,000} 445,138,000] 439,802,000) 428,292,000] ‘420,077,000! 407.164.000 s $08;783/000 164,777,000 
Amount chargeable to Agent__--.-. 2,282,533 ,000/2,241 ,009,000)2,161,982,000/2,096,018,000/2,091,828,000/2,072,743,000' 2,033,556, 000 
OE. pe a —— gamit acleeccqmmmemee 299'930,000| '277.370,000| '244.830,000| '247195,000| '236.310:000| 279,350,000] 263,090,000!” 270 Ledonoll 2267246. 000 
Tasued to Federal Reserve banks__|1,982,603,000/1,963,729,000/1,917,152,000)1,848,823,000! 1,805 ,518,000/1,793,393,000| 1,769,876,000]1,736,547,000|| 583,937,000 
ow Secur — 
By gold coin and certificates.........- 197,944,000] 203,444,000} 214,944,000; 223,945,000) 215,445,000] 225,444,000] 228,446,000| 232,448,000]| 218,358,000 
y law DP icccutedtiniisacnwete! . «seecntacal.: -bbeaedin: pele Bhbieocos| nesocenegil . pubhcbumeel cip subdue sacteuul ei ae 
By eligible paper_._.............._- 1,042,313,000'1,000,582,000} 955,077,000! 860,953,000} 848,280,000} 842,248,010] 811,621,000] 780,628,000] 160,048,000 
Gold redemption fund_.........---_. 60,602,000} 58,378,000] 56,873,000) 55,404,000) 54,587,000} 51,994,000 52'o21'oo0 yy 22,801,000 
With Federal Reserve Board_.....__- 681,744,000} 701,325,000] 690,258,000} 708,521,000] 687,206,000! 673.707,000| 677.583.000| 670,043,000|| 182,730,000 
WOE io patie is Sagingtne wipe 1,982,603 ,000)1,963,729,000)1,917,152,000 1,848,823,000 1,805,518,000)1,793,393,000) 1,769,876,000|1,736,547,000!| 583,937,000 
Eligible paper delivered to F. R. Agent.!1,356,726,000 1,313,041,000' 1,224,983 ,000 1,031,612,000! 1,127,797,000' 1,219,848 ,000'1,193,629,000!1,112,323,000' 168,233,000 








* Net amount due to other Federal Reserve banks. » This item includes foreign Government credits. ¢ Revised figures. 


WEEKLY STATEMENT of RESOURCES and LIABILITIES of EACH of the 12 FEDERAL RESERVE BANKS at CLOSE of BUSINESS JULY 19 1918. 

















Two ciphers (00) omitted. Boston. | New York. | Philadel. |Ciereland.| Richm’d.| Atlania. | Chicago. |St. Louts.|Minneap.|Kan. City| Dallas. |San Fran. Total, 
RESOURCES. $ $ $ $ $ $ $ 3 s g 3 $ £ 

Gold coin and certifs.in vault-..| 8,596,0) 305,419,0 589,0) 39,186,0| 6,440,6; 6,793,0) 27,530,0} 1,781,0| 8,536,0 272,0| 6,174,0| 17,537,0| 428,853,0 
Gold settlement fund_......-.. 41,480,0 ee 747,0| 51,029,0} 35,965,0| 16,614,0] 11,188,0| 54,923,0} 25,910,0) 15,311,0} 28,756,0] 12,435,0| 27,796,0| 556,154,0 
Gold with foreign agencies. ..... 1,084,0 5,347,0| 1,085,0} 1,395,0 542,0 465,0} 2,169,0 620,0 620,0 775,0 §42,0 852,0| 15,496,0 

Total gold held by banks__...| 51,160,0| 545,513,0) 52,703,0) 76,546,0| 23,596,0| 18,446,0) 84,622,0) 28,311,0|) 24,467,0| 29,803,0| 19,151,0| 46,185,0/1,000,503,0 
Gold with Federal Res. Agents_.| 56,651,0) 280,282,0/100,778,0/106,672,0) 33,115,0} 30,872,0)139,597,0| 31,553,0| 23,718,0]} 33,588,0] 14,010,0] 89,454,0) 940,290,0 
Goid redemption fund -.......- 3,035,0 14,754,0| 3,500,0 975,0 444,0} 2,121,0} 3,409,0] 2,226,0} 1,900,0} 1,040,0} 1,251,0) ------ 34,655,0 

Total gold reserves.......... 110,846,0| 840,549,0/156,981,0|/184,193,.0) 57,155,0| 51,439,0/227,628,0) 62,090,0| 50,085,0) 64,431,0| 34,412,0/135,639,0/1,975,448,0 
Legal-tender notes, silver, &c...| 2,953,0} 44,420,0 695,0 373,0 610,0 588,0) 2,618,0 897,0 220,0 308,0} 1,754,0 211,0| 55,647,0 

Total reserves ......--.-..-- 113,799,0| 884,969,0/157,676,0)184,566,0| 57,765,0| 52,027,0|230,246,0| 62,987,0) 50,305,0] 64,739,0| 36,166,0)135,850,0/2,031,095,0 
Bills discounted for members and 

Federal Reserve banks----.-.-.- 86,173,0| 409,170,0) 71,909,0} 90,514,0) 57,761,0] 33,749,0/191,461,0} 57,150,0} 51,399,0] 68,860,0] 31,852,0} 53,348,0/1,203,346,0 
Bilis bought in open market....| 24,683,0} 104,561,0) 12,157,0) 15,556,0} 3,221,0] - 3,642,0| 18,368,0) 2,493,0 410,0 129,0} 1,550,0} 19,162,0) 205,932,0 





Total bills on hand___._.-.-.-- 110,856,0} 513,731,0| 84,066,0)106,070,0} 60,982,0) 37,391,0/209,829,0} 59,643,0| 51,809,0| 68,989,0) 33,402,0) 72,510,0/1,409,278,0 
U.S. long-term securities 1,129,0 1,559,0} 1,747,0} 6,903,0} 1,233,0 730,0| 7,090,0} 2,234,0} 1,317,0} 8,877,0} 3,979,0| 3,461,0| 40,259,0 
U. 8. short-term securities. 1,416,0 3,178,0| 1,182,0| 1,660,0} 1,510,0 965,0} 2,112,0 21,0 891,0} 1,218,0 901,0} 1,004,0} 16,358,0 
All other earning assets......../ ------ SSA covmdal | cbwatia 











oainihooiee PE . sammedl ieaiiiintell <-inetunmiisialhce smamimiate dE . cuswunats 98,0 
Total earning assets. _{113,401,0} 518,519,0| 86,995,0)114,633,0| 63,725,0| 39,101,0|219,031,0| 62,198,0|] 54,017,0| 79,084,0) 38,314,0| 76,975,0|1,465,993,0 
Uncollected items (deducted from 
gross deposits)............-- 45,545,0| 144,889,0} 71,137,0) 64,436,0) 47,147,0|) 32,676,0) 98,505,0) 37,112,0) 15,687,0|) 53,167,0| 15,202,0| 33,085,0} 658,588,0 
6% redemption fund against Fed- 
eral Reseres Beek BOGE. ocd ed ap eel. -cacenes|.. eccacel accennl necace 14,0 RS. ct acnenl, ‘omnia 416,0 137,0 84,0 751,0 
All other resources...........- 772,0 1,668,0} 1,212,0 574,0 729,0 629,0| 1,167,0 526,0 245,0 413,0 516,0| 1,244,0 9,695,0 
Total resouress ............-- 273,517 ,0|1,550,045,0)317 ,020,0/364,209,0/] 169,366 ,0|124,447,0|549,049,0/162,823,0/120,254,0)197,819,0) 90,335,0/247,238,0/4,166,122,0 
LIABILITIES 
nS wmeue 6,474,0 19,967,0} 6,939,0} 8,604,0] 3,899,0] 3,115,0} 9,919,0| 3,604,0} 2,830,0) 3,541,0| 2,998,0) 4,493,0) 76,383,0 
PD ijt cnsdiinmemeeneginet 5,0 SJL. -mesieeal «mannii : 40,0 Sind .- ‘sedseos SL  ommnéall | smeeee. cies ,134,0 
Government deposits.......... 15,532,0 31,339,0| 4.886,0| 16,921,0) 10,861,0| 3,200,0| 20,321,0} 8,887,0| 1,578,0} 10,295,0) 6,561,0) 14,447,0| 144,828,0 


Due to members—Reserve ace’t.| 93,439,0) 661,336,0/100 arty: 110,019,0| 43,795,0] 40,082,0/184,316,0| 44,686,0| 37,568,0| 65,773,0) 33,641,0) 72,783,0/1,488,047,0 















































Collection items..........-....- 34,773,0 115,369,0 46,1 58,043,0] 32,208,0] 20,901,0| 58,338,0) 35,067,0| 19,506,0) 30,480,0|) 13,246,0| 16,218,0) 480,341,0 
Oth. deposits incl. for Gov’t ored.| ------ 105,606,0} -.-.-.- EE, eaten: 6,0} 2,133,0 230,0 ORG: cnmcn 22,0} 3,690,0} 112,052,0 

Total gross deposits......... 143,744,0| 913,650,0}151,687,01185,293,0] 86,864,0| 64,189,0/265,108,0] 88,870,0) 58,707,0/106,548,0| 53,470,0/107,138,0/2,225,268,0 
F. R. notes in actual! circulation_|121,466,0] 607,890,0)157,340,0|168,717,0| 77,316,0| 56,366,0|268,790,0) 69,314,0) 57,749,0| 77,938,0) 32,984,0/133,175,0 1,829 ,045,0 
o. RB. Sem Sates ie GSR FEF nccceal) Seeueacel sccecel nuzecal | scence iA See -oneacel » calmed Sal. askeb« 890,0 11,000,0 
All other liabilities...........- 1,758,0 7,889,0} 1,054,0) 1,595,0} 1,171,0 627,0| 3,016,0} 1,035,0 930,0} 1,792,0 883,0| 1,542,0} 23,292,0 

Watet MehGes onccccocccas- 273,517 ,0!1,550,045,0!317 ,020,0!364,209,01169,366,0!124 447 ,01549,049,01162,823,0!120,254,0!197,819.0! 90,335,0'247 ,238 ,0'4,166,122.0 





*Difference between net amounts due from and net amounts due to other Federal Reserve banks. s Net amount due to other Federal Reserve banks. 


STATEMENT OF FEDERAL RESERVE AGENTS’ ACCOUNTS AT CLOSE OF BUSINESS JULY 19 1918. 






























































Two ciphers (00) omtiied. Boston. | New York. | Philadel. \Cleseland.| Richm’4.| Atlanta.| htcago. |St. Louts.|Mtnneap.|Kan. City} Dallas. |SanFran.| Total 

Federal Reserve notes— 3 3 $ % s + $ $ $ 3 bs $ « 

Received from Comptroller. ..|184,640,0)1,007,080,0/230,240,0'222,700,0/114,720,0] 96,740,0'370,580,0 102,800,0) 77,980,0/109,700,0) 68,500,0/156,980,0 2,742 ,660,0 

Returned to Comptroller..... 34,249,0} 220,581,0| 38,855,0) 18,948,0] 25,183,0| 19,762,0| 22,469,0) 18,124,0) 14,761,0) 19,023,0) 16,830,0) 11,342,0 460,127,0 
Chargeable to F. R. Agent....-- 150,391,0| 786,499,0/191,385,0|203,752,0] 89,537,0| 76,978,0|348,111,0| 84,676,0) 63,219,0 90,677,0| 51,670,0)145,638 ,0|2,282,533,0 
In hands of F. R. Agent.....-.-- 23,800,0} 121,400,0) 21,040,0) 18,900,0] 6,905,0| 18,775,0| 49,340,0) 11,320,0) 3,955,0) 6,620,0) 17,875,0) -.---. 299,930,0 

ey sg Ay aes 126,591,0} 665,099,0,170,345,0|184,852,0 82,632,0| 58,203,0!298,771,0) 73,356,0 59,264,0) 84,057,0) 33,795,0) 145,638 ,0)1,982,603,0 
Held . R. Agent— 

Gold coin and certificeates.....| ------ 163,740,0} -....- oo e Sete SED ccccnel scccee 13,1084). wcccone se Fe 197 ,944,0 

Gold redemption fund... -.-.-. 7,151,0 16,542,0} 8,779,0) 9,655.0 615,0} 1,548,0 378,0; 1,922,0; 1,116,0} 2,228,0) 1, J 8,823,0 60 ,602,0 

Gold Sett. Fd., F. R. Board_-| 49,500,0| 100,000,0| 91,999;0] 90,000,0| 32,500,0| 26,820,0|139,219,0| 29,631,0] 9,500,0) 31,360,0) — 584,0) 80,631,0) 681,744,0 

Eligible paper, min. req’d_...| 69,940,0) 384,817,0) 69,567 ‘0 78,180,0| 49,517,0| 27,331,0/159,174,0| 41,803,0) 35,546,0 50,469,0) 19,785,0| 56,184,0)1,042,313,0 

Otc cckate ic eibnnittndinee 126,591,0} 665,099,0|170,345,0)184,852,0 82,632,0] 58,203,0/298,771,0| 73,356,0; 59,264,0) 84,057,0| 33,795,0)145,638,0) 1,982,603 

Amount of eligible paper deliv 

ered to F. R. Agent... . ---|110,856,0| 513,730,0) 74,509,0/103,495,0) 60,226, 2. ays 0|202,533,0| 49,495,0] 47,756,0) 68,989,0| 33,402,0| 62,093,0|1,356,726,0 
F. R. notes outstanding-....... 126,591,0 ’ ,0|170,345,0|184,852,0) 82,632,0| 58,203,0/298,771,0) 73,356,0 59,264,0) 84,057,0) 33,795, 0 145,638,0,1 1/982 ,603,0 
F. R. notes held by banks...... 5,125,0 57,209,0) 13,005,0| 16,135,0} 5,316, a3? | 29, ‘981 ‘0 4,042,0] 1,515,0) 6,119, "811.0 12 ‘463 9| 153,558, 0 

F. R. notes in actual cireula'n_!121,466,0! 607 890.0! 157,340,0 168,717,0| 77,316,0! 56,366,0 268,790,0! 69,314,0' 57,749,0) 77,938,0) 32,984,0 133,175,0 1,829,045,0 
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Statement of New York City Clearing House Banks and Trust Companies.—The following detailed statement 
shows the condition of the New York City Clearing House members for the week ending July 20. The figures for the sep- 
arate banks are the averages of the daily results. In the case of totals, actual figures at end of the week are also given. 


NEW YORK WEEKLY CLEARING HOUSE RETURN. 





























































































































Nattonal Addtetonal 
CLEARING HOUSE Nat Sons dusves \ Dames - 
MEMBERS. Captal. Profits. PR a poe 3 we at attonal 
we pomeae likes, Beste gone full Seegeese| one, | senioe.| ow. | peers | foe | dom. | Beet | oft. | Eee 
July 2 : Trust Co’s June 20) Notes. tartes. tartes. 
Members of om ¢ $ —— — a. Average. — — — Average. ~~ —. 
eres 58,000] 154,000] 5,237,000 
Bank of N Y,NBA.-| 2,000,000) 5,267,600 44.178 008 25,000 ogee Pay 1.041.000] 9'101.000 
Bank of Manhat Co.| 2,500,000] 6,769,400} 56,287, 354,000} 345, 03'000| 103,000] 2°865,000 
Merchants’ National.| 2,000.000| 2,630,400] 27,177,000 73,000 53,060 293. ey Be 
Mech & Metals Nat- 6.000 002 10.008 .168 164,908,000 7,574,000 448.00 we ye 367000! 3'668 000 
Bank merica...- 1, , , ’ ’ , , ’ ous \ , , , 
Rational City =e naa 25,000,000) 49,578,000) 559,896,000} 8,319,000] 3,033,000] 850,000 1,846,000 01 084,408 
Chemical National_.| 3,000,000] 9,222,500) 76,301,000} 193,000 ,000 503,000 res pe 
Atlantic National ...| 1,000,000 850,700] 15,824,000 85,000 99,000 181 000 a 
Nat Butch & Drovers 300,000 95,900 ,999,000 27,000 48,000 66.000, | See a1 ee 
American Exch Nat.| 5,000,000] 5,753,000) 117,749,000) 563,000) 197,000] 3 yt BR Bee 
Nat Bank of Comm._| 25,000,000] 22,187,700] 343,048,000 61,000} 246,000 575.0 erry: Bey 
eagle cen ipants 500,000] 1,055,300) 14,615,000} | _ 56,000) 333,000] 352,000| | 318,000) 1.628.000 
Chat & Phenix Nat..| 3,500,000] 2,735,100] 90,533,000] 749,000] 439,000) 932,000) 2, ye iy 
Hanover National...| 3,000,000] 17,710,700) 130,042,000] 4,848,000] 376,000) 769,000 ut ry th 
Citizens’ National...| 2,550,000] 2,861,200] 45,705,000} 114,000 29,000 675,000 ye BR a 
Metropolitan ---.--- 2,000,000] 2,207,700] 26,893,000] 664,000} 234,000 665,000 Ay By 
m Exchange. ---- 3,500,000] 7,892,800] 104,305,000] 255,000] 215,060) 2,000,0 oe oe 
Importers & Trad Nat] 1,500,000} 7,698,300) 35,964,000 70,000} 315,000 39,000 1 ona 
National Park---.-- 5,000,000] 17,544,900] 208,752,000 41,000} 471,000 397 000 ye ery 
East River National 250,000 74,800 2,867,000 2,000 87,000 fe ee See 
Second Na _...| 1,000,000} 3,886,300} 18,884,000 62,000 40,000 eo ee ae ee 
First National... 10,000,000] 30,492,500] 258,039,000 10,000} 337,000 803, aes ee See 
Irving National. --- 4,500,000} 5,609,700) 916,000] 964,000 ,000 1,968,000 a aa 
Bab eauney Natio 9 0] _, .009| ner ono Stam] 3700] ‘ia.o0o|“an000| 34s. 
Chase National.....| 10,000,000| 12,863,300] 288,219,000] 2,602;000| 2,405,000| 1,743,000| 1,179,000 37,796,000 
Fifth Avenue-_---.-- 200,000| 2,347,800 ,100,000 57,000 86,000} 725,000 ype as 
Commercial Hxeh.../ 200,000] 890.700] 5.979.000, 46,000] 35.000; 72,000) 72.008) 278.608 
Commonwealth ..... eee | Sle | See eee «= eneem «168.000; RAR eae 
Lincoln National....| 1,000,000, 1,969, 17,144,000 153,000, 286,000 130,000 pry 1 een aoe 
Garfield Nat ~~"| 1,000,000] 1,337,600} 11,280,000 1,000 18,000 ,000 ia ‘eee 
Fifth National___--_- 250,000 21,7 7,509,000 36,000 22,000} 211,000 i) g tar aeet 
Beaboard National..| 1,000,000} 3,607,600) 45,694,000} 365,000] 281,000) 209,000 ee oe 
Liberty National..__| 3,000,000] 3,985,400} 68,888,000] 101,000 28,000} 149,000 yo Byres 
Coal & Iron National] 1,000,000 932,100} 12,725,000 6,000 49,000} 121,000 Pye 1 eae 
Union Exchange Nat.| 1,000,000} 1,247,100} 12,243,000 13,000 18,000} 288,000) 253, 1,734,000 
Brooklyn Trust Co..| 1,500,000) 2,227,500} 32,968,000 86,000 41,000} 131,000 3,000 oi Ase-ane 
Bankers Trust Co.__| 11,250,000] 14,842,300] 246,061,000 75,000} 146,000 ,000; 601,000 Heke 
U 8 Mtge & Trust 2,000,000} 4,791,000} 59,374,000} 337,000] 107,000) 105,000) 477,000 5,499, 
Guaranty Trust Co_.| 25,000,000] 26,725,700] 437,469,000] 1,792,000} 123,000| 322,000) 2,817,000 53,114,000 
Fidelity Trust Co...) 1,090,000} 1,288, 10,937, 90,000 45,000 62,000 sal ose 17 ase 
Columbia Trust Co_.| 5,000,000} 6,693,200] 79,143,000 37,000 95,000} 461,000} 471, 8.935.000 
Peoples Trust Co.__.| 1,000,090] 1,274,400 ,063, 42,000 72,000} 248,000 444.000 2.240.000 
New York Trust Co.| 3,000,000} 10,510,700] 92,692,000 24,000 15,000 13.08 RS yee 
Franklin Trust Co_..| 1,000,000} 1,106, 19,570,090 73,000 29,000 , ty ee 
Lincoln Trust Co_...| 1,000,000 552,100} 15,267,000 12,000 21,000 86,000 a lee 
srewrene ang B’klyn. 1000°000 1'170'100 13°105,000 713/000 112'000 238.000} 76,000] 1,258,000 307521,000 650,000 
Trust Co_.._. 1,500,000} 1,100,700} 37,495,000] 144,000} 295,000 673 000 1.6 ees Rae aiioes aaa eae were oo 
Farmers Loan & Tr..| 5,000,000} 10,965,200) 137,543,000] 3,785,000 25,000 , ‘ 828,000} -.------ »725, 
Average for week__|192,900,000|338,372 ,600/4,236,448,000|35,760,000| 12,628 ,000/21,959 ,000/32,876,000/511,199,000} _..-_--- 3,509,925 ,000| 163,723 ,000/36,796 ,000 
ay 4,130,822 ,000|35,085,000] 12,236 000/21 ,402,000/31,626,000|529,109,000] _...___- 3,464,673,000| 165,567 ,000|36,860,000 
a a one July i3 pe Peceseia 306 ,968 ,000!35,879,000} 13,574,000|23,180,000|33,561,000)524,705,000) _....--- 3,568,521 ,000| 162,507 ,000/36,754,000 
Totals, actual conditijon July 1 ,306 ,968, ’ ’ 
Totals, actual condition July 6|------.--- 4,239,701 ,000|36,545,000| 12,501 ,000/21,546 ,000/30,446,000/483,803,000} ....._.- 3,488 ,267 ,000/ 160,317,000 36,608.00 
Totals, actual conditijon June 29|-.------_- 5,235,733 ,000| 36,917,000) 11,410,000|20,695,000)27,491,000/639,725,000) ---.---- 3,569,557 ,000 156,929,000/36, 1,000 
* Not Memibers of Fed\eral Reserve |Bank. 
Qreenwicnnenans---| 00.00 ""534:000| °3:763:000|  44°000| | "22°000| 71000 369°000| 159/000] 22272277 oe ... + 
__ Ee 200,000 , 763, J f F ; MEE pntciamcaens Dt cusehavek dbase 
fous 2 AE I 250,000 810,900 4,748,000] 285,000 9, 8,000} 262,090 260,000 43,000 IS once tein 
N Y Produce Exch..| 1,000,000] 1,159,800] 20,688,000] 1,417,000] 488,000} 396,000| 489,000] 1,212,000] 140,000 SP a P obcae 
DUNS detiicusanaces 1,500, 07,500] 27,883,000] 2,489,000] 383,000} 574,000] 383,000] 1,337,000} .---.-_- 28,795,000 Te eee 
Totals, avge for wk| 3,450,000] 4,675,600} 70,956,000] 5,015,000] 1,051,000] 1,249,000] 2,413,000] 3.608,000] 183,000 72,422,000 390,000 .<....--- 
Meer -.2..--- 
Totals, actual conditijon July 20)---....---- 70,193,000} 4,940,000] 1,024,000] 1,260,000] 2,532,000] 3,964,000} 365,000 72,396,000 120, 
Totals, actual conditijon July 13)----..---- 71,044,000] 4,963,000} 1,018,000] 1,341,000] 2,472,000] 3,816,000] 647,000 72,723,000 Pry y * ”” Seieaneigaae 
Totals, actual conditijon July 6)-----.-..- 76,216,000} 4,936,000] 1,193,000] 1,504,000] 2,401,000] 4,943,000} 390,000 77,623,000 113.000 Care acta 
Totals, actual conditiion June 29|.-----__.- 94,080,000] 6,078,000} 1,173,000] 2,471,000] 2,918,000} 5,404,000} 393,000 94,773,000 SRE wnicanccnt 
Trust Companies. Not Memibers of Fedjeral Reserve |Bank. 
Title Guar a Tres... 5,000,000} 11,834,800} 39,433,000} 148,000} 139,000] 189,000} 472,000} 2,586,000 908.000 33.419,008 004.008 crmcen== 
Lawyers Title & Tr..| 4,000,000) 5,205,300} 23,231,000} 447,000} 189,000 57,000} 170,000) 1,206,000 ; ,100, : ma 
Totals, avge for wk| 9,000,000} 17,040,100] 62,664,000} 595,000) 328,000} 246,000} 642,000] 3,792,000] 1,105,000 37,519,000 976,000} _.------ 
q “fen Zahne 
Totals, actual conditijon July 20|-.-.--___- 61,876,000} 515,000} 334,000) 230,000) 635,000] 3,883,000] 1,130,000 37,424,000 936, 
Totals, actual conditijon July 13)-.-..._..- 62,931,000} 608,000} 326,000] 244,000} 539,000] 3,693,000} 1,143,000 37,263,000 : 977.000 "et. oe 
Totals, actual conditijon July 6/------..-. 62,171,000] 506,000] 340,000} 329,000} 736,000 3,455,000 1,234,000 35,876.000 ee -7----—— 
Totals, actual conditijon June 29|-.--...... 63,741,000) 506,000} 334,000} 277,000) 551,000) 3,706,000 / ,746, 096,000} -.----- 
Grand aggregate, avge|205,350,000|360,088 300 petty ry 41.870.000 14,007,000 23,454,000 35.981 aoe 518.508 S08 1,288,000 ages oy rey ye petty 
Comparison prev wk.|----------|---------- — 45,824,000) —388, ¥ —964, -1,577, ,599, —730, — 16,043, 008 , 
"gate, condition |July 20--_|4,262,891,000/40,540,000| 13,594,000|22,892 ,000|34,793,000]536,956,000| 1,495,000/b3,574,493 ,000| 166,623 ,000/ 36,860,000 
pment phe Penance atid aie ay —178,052,000) —910,000|-1,324,000|—1,873,000|—1,779,000| +4,742.000] —295,000) —104,014,000; +3,026,000) + 106,000 
Grand ag’gate, actual) condition |July 13_-..|4,490,943,000/41 450,000] 14,918,000/24,765,000|36,572,000/532,214,000| 1,790,000] 3,678,507,000/ 163,597 ,000|36,754, 
Grand ag’gate, actual) condition |July 6 ...|4,378,088,000/41,987,000|14,034,000/23,379,000|33,583,000|492,201,000| 1,624,000] 3,601,866,000 4 hes ane aoe 
Grand ag’gate, actual] condition |June 29 -..|4,393,554,000| 43,501,000 12,917,000|23,443,000/30,960,000/648,835,000| 1,249,000] 3,700,076,000 aS. 137 Sees. oes a00 
Grand ag’gate, actual’ condition |June 22 -_.14,460,445,000!43,865,000! 13,037,000!23,745,000133,235.0001520,039.000! 3,573,000! 3,672,261,000!158,581, 573, 
aU. S. deposits deducted, $310,199,000. bU. S. deposits deducted, $283,033,000. 
STATEMENTS OF RESERVE POSITION. 
Averages. Actual Figures. 
Cash Reserve a Inc. or Dec. Cash Reserve b Inc. or Dee. 
Reserve tn Total Reserve Surplus from Reserve in Total Reserve oe me a 
in Vault. |Depostiartes| Reserve. | Required. | Reserve. |PreviousWeek| tn Vault. |Deposttartes| Reserve. | Requtred. erve tous 
Members Federal $ $ $ $ z 3 $ $ $ _§$ 3 % 
Reserve Bank.| -...____ 511,199,000/511,199,000}461,201,940| 49,997,060] —1,841,350] __.____- 529,109,000/529,109,000)455,374,500 78,734,500 +1702 400 
State banks---_- 9,728,000] 3,608,000] 13,336,000] 13,035,960 300,040] —753,100] 9,756,000} 3,964,000} 13,720,000) 13,031,280 ecit'sesl 4.108880 
Trust companies*) 1,811,000) 3,792,000) 5,603,000] 5,627,850] def24,850} —141,900| 1°714/000| 3.883.000] 5,597,000] 5,613,600) defl6, x 
150 
Total July 20-| 11,539,000/518,599,000|530,138,000|479,865,750| 50,272,250] —2,736,350| 11,470,000/536,956,000|548,426,000/474,019,380| 74,406,620) + 18,144, 
Total July 13-| 11,734,000) 523,158 ,000/534,892,000/481,883,400| 53,008,600|—12,682.610| 11.511,000|532,214,000|543,725,000 487,462,530 50.003.670 130.700 .280 
Total July 6-| 11,749,000|537,505,000|549,254,000|483,562,790| 65,691,210|—76,189.000| 11,945,000|492,201 ,000|504,146,000|477,652,760 eee ee ee Ate 
Total June 29-! 14,531,000'619,271,000'633,802,000!491,921,790! 141,880,210! +76,235,680! 14'308,000'648,835,000/663,143,000'491,171,320' 171,971, 
































* Not members of Federal Reserve Bank. 


a This is the reserve required on net demand deposits In the case of State 
includes also amount of reserve required on net time deposits, which was as follo 


b This is the reserve required on net demand deposits in the case of State banks and 


also amount of reserve required on net time deposi 


c Amount of cash in vault, which is no longer counted 
July 20, $103,223,000; July 13, $106,637,000; July 6, $99,93 


of the Federal Reserve Bank, was as follows: 
$96,513,000. 


banks and trust companies, but in the case of members of the Federal Reserve Banks 
ws: July 20, $4,911,690: July 13, $4,879,920; July 6, $4,784,160; June 29, or 
trust companies, but in the case of members of the Federal Reserve es 
ts, which was as follows: July 20, $4,967,010; July 13, $4,875,210; July 6, $4,809,510; June 29, $4,707,870. 
as reserve for members of the Federal Reserve Bank, was as follows: 
2,000; June 29, $98,591,000. 


d Amount of cash in vaults, which is no longer counted as reserve for members 
July 20, $100,349,000; July 13, $106,194,000; July 6, $101,038,000; June 29, 
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a anaes Seen eee 
The State Banking De ent reports weekly figures STATE BANKS AND TRUST COMPANIES IN NEW YORK CITY. 

showing the condition of State banks and trust companies 

n New York City not in the Clearing House, as follows: Week ended July 20 State Banks. Trust Compantes. 


July 20 |Détfferences from July 20 ‘erences from 
SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER Dif 
NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT. 1918. preotous week. 1918. previous week. 


(Figures Furnished by State Banking Department.) Differences from & b 
by J fi previous week. | Capitalasof Mar.14) 23,618,400|_...__________ 95,050,000 per inca ees 
Loans and investments SSE Gee Pane aie et ere 2 NES” ete $719,429,100 Dec. $7,773,400 Surplus as of Mar. 14 41,225,300 163,861,000 


PEELE i RS MES ENCES 11,184,000 Dec. 1,012,100 | Loans and investm'ts| 458,677,100|Dec. 6,726,000| 1,873,647 ,500|Dec. 17.631 
Currency and bank notes..........._........... iaon8 208 334,100 | Specie............. 12,690,400|Dec. 597,100| 16,457,400|Dec. ° v4 


Dec ’ ’ ’ ’ 

Dec. 1,076,200 | Currency & bk. notes} 24,803,200|Dec. 1,763,600 16,842 ,900/Dec. 913°700 
FO cnttinviiertesncsiobminenceniane 769,252,500 Dec 

Dec 

Dec 



































ee 
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552,200 | Deposits with the F. 
Deposits, eliminating amounts due from reserve de- R. Bank of N.Y.) 39,243,600|Dec. 2,854,900] 199,145,800/Inc. 2, 
and from other banks and trust com- posits 


021,900 

Sednaosoons 568 ,483,300|Dec. 8,628,700|1,958,810,400|Dec. 37,495,700 
panies in N. Y. City, exchanges and U.S. deposits 688,152,700 Reserve on deposits.| 99,162,300|Dec. 6,025,300 

pI ap eRe Ra aia 126,044,700 


000 ,025, 294,386,900|Dec. 4,547,200 
600 | P. C. reserve to dep. 22.1% \Dec. 1.0% 19% \Dec. 
Percentage of reserve, 20.3%. 





. 4,195, 
. 4,526, 











0.2% 





State Banks | ——Trust Compantes— Boston Clearing House Banks.—We give below a sum- 
49% 838,400 13.80% . » ae 
ee ina in benks and trast coal *Is;eseioo 12.40%  "26:709;400 5.88% mary. showing the totals for all the items in the Boston 


i. O35: aa ———— ak “winies mie earing House weekly statement for a series of weeks: 


The averages of the New York e 4 ry mig J House banks BOSTON CLEARING HOUSE MEMBERS. 

and trust companies —- we ~~ 4 cir seal —- pra F ou 

and trust companies in Greater New Yor ity outside o y Change from y July 6 
the Cheating House are as follows: 1918. | previous week. | 1918. 1918. 


$ 3 $ 3 
COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN Circulation. -----.......... 4,966,000/Dec. 000} 4,967,000} 5,583,000 
GREATER NEW YORK. (Two ciphers omtited.) Loans, disc’ts & investments_|481,565,000 1 000/483 ,281,000|/ 485,764,000 
i eels ot SBR 
Loans bd Total |\Reserceim | Time deposits............- 14040 000lIne” OB O0Ol 1a” ,000 128,251,000 
000 2,557,000 














si dalesit lide cen teiess igre 14,040,000} 14 J 

Exchanges for Clear. House_| 15,888 "1 18,445,000] 21,517,000 
Due from other banks______ 90,357 ,000/Inc. 807,000) 89,550, 89,847,000 
Cash in bank & in F.R. Bank| 57,563,000|Dec. 3,346,000) 60,909,000 61,969,000 
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Reserve excess in bank and 
Federal Reserve Bank_.._! 12,977,000'Dec. 2,209,000! 15,186,000! 14,822,000 
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Soke apaerge eagg i papas “iS a Speen House 
statement for the week ending y with com tive 
178'son'slova-373.4 | figures for the two weeks preceding, is as follows. Reseree 
172,365,2|567,941,1 a tea cn don — of me B goog many ou a 
are @ on demand deposits an ® on time deposits 
169/318.8 570.040.4 to be kept with the Federal Reserve Bank. Cash in 
ee 3 aoe vaults” in not a part of legal reserve. For trust companies 
169846, "593.9 | not a of - es Reserve —. the reserve 
‘ 167,175,8/586,136,5 | required is 15% on demand deposits and includes ‘Reserve 
ON 3:089,497,1 $7'198'5116;146,51608,388,2 | With legal depositaries” and “Cash in vaults.” 
*Included with *‘Legal Tenders” are national bank notes and Fed. Reserve notes Week ending July 20 1918. 
eid by State banks and trust cos., but not those held by Fed. Reserve members. Two ciphers (00) omitted. Pema remy aa a Pog duly 6 
In 4 ga - Ge Freer of Mee a and trust aie F. R. Syst.) Cos. Total. : —_ 
es ew York City not in t earing House,”’ furnis 
y the State Banking Department, the Department also eee and peedinn Het aes +58'883°0 7302770 ¥32'510°0 3242170 ¥32'240°0 
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lnathtentll +. | Loans, diso’ts & investm'ts| 559,842.0| 46.405,0| 606,247,0| 606,991.0| 614.209.0 
presents a statement covering all the institutions of this | HOenS.lestor Clear House| -25°572'0| -°'557°0| -267120'0| 24°539'0| “a8°4yr" 
. ° ’ ’ ’ , , , ’ , ,0 
class in the City of New York: Due from banks 132,850,0 


eee ewe nne 


For definitions and rules under which the various items | B42x deposits.-.......-- 163,735,0} _1,201,0) 164,936,0) 161,960,0) 161,808,0 


, Individual deposits_----- 419,542,0| 30,541,0| 450,083,0| 448,716,0| 448,380,0 
are made up, see “Chornicle,” V. 98, p. 1661. Time deposits......-.--- 0 aban 4,133,0| 4,379,0| 4.448, 


The provisions of the law governing the reserve require- | _ Total deposits-_---_-_- 577,410,0| 31,742,0| 619,152,0| 615,055,0| 614,636, 
ments of State banking institutions as, amonded May 22 | fes've witn ved: ios. Bx.| “66,136,0) -1---- 60;126.0| 51:738:0| 41-984 
1917 were published in the “Chronicle” May 19 1917 (V. | Res've with legal deposit’s} _.....-- 


q 0 
104, p. 1975). The tions relating to calculating the | Casb, 3 vault ia” phy Mi yy 
amount of deposits and what deductions are permitted in neve ved pec 42'609;0| 4.62 i 47'229'0| 47'230°0 a6; 


the computation of the reserves were given in the “Chronicle” | #00 res. & cash in vault! 24,207,0! _1.813,0! 26,110,0! 27,4480 
April 4 1914 (V. 98, p. 1045). *Cash in vault 1s not counted as reserve for F. R. bank members. 
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Non-Member Banks and ‘T'-1st Companies.—Following is the report made to the Clearing House by clearing non- 
member institutions which ar< »-¢ included in the “‘Clearing House return” on the preceding page: 


RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING HOUSE. 




















Na 
CLEARING Captial. | Profus. Loans, Nattonal | Reserve | Addtttonal 
NON-MEMBEBS. DAscounis, Bank wth Depostis Nattona 
Nat. banks June 29) | Investments, Legal & Federal Legal jwtth Legal Na Nat Bank 
Week Ending July 20 1918. |{ State banks June 20 &e. Gola. Tenders. Saver. Reserve Depost- | Depost- Demand Time Ctreula- 
Trust cos. June 20 Notes. tartes. tartes. Depostis. | Depostts. tion. 
Members of Average. | Average. | Average. | Aver Average. | Average. | Average. Average. Average. | Aevrage. 
Federal Reserve Bank $ + 3 $ ag _ $i 36 
Battery Park Nat. Bank_.-- 400,000} 561,000; 8,602,000 85,000 15,000 30,000} 118,000} 930,000} 159,000 7,326,000 83, 197,000 
W.R. Grace & Co.’s bank-_.- 500,000} 664,500} 6,627,000 3,000 et 8 ee oe ees 4,003,000] 1,220,000}  -__._. 
First Nat. Bank, Brooklyn-- 300,000} 665,000) 7,162,000 17,000 7,000} 126,000 72,000} 550,000} 434,000 5,428,000 ,000} 297,000 
Nat. City Bank, Brooklyn-- 300,000} 603,900) 6,439,000 2,000 31,000 67, 139,000} 564,000} 628,000 5,386, A 119,000 
First Nat. Bank, Jersey City 400,000} 1,308,200} 8,854,000 177,000 190,000 126,000 341,000} 1,000, 2,907 ,000 PRL | Re eee 395,000 
Hudson Co. Nat., Jersey City 250,000 785,100) 4,698,000 61,000 4,000 73, 159,000 284,000 750, 3,328, 469 ,000 197,000 
First Nat. Bank, Hoboken.-| 220,000) 650,700) 7,385,000 7,000 1,000 50,000| 184,000] 340,000} 848,000] 3,031,000) 3,578,000} 218,000 
Second Nat. Bank, Hoboken 125,000 264,500} 5,632,000 10,000 49,000 96,000 29,000 287,000 615,000 2,678,000] 2,580,000 99,000 
TE. ccuttinlpadtdimiiows 2,495,000) 5,502,900; 55,399,000} 362,000) 299,000) 568,000] 1,042,000] 4,716,000) 6,341,000) 39,291,000) 8,917,000] 1,522,000 
—————_—_— 
State Banks. bo 6 
Not Members of the F pve 
Federal Reserve Bank. r 

















Bank of Washington Heights_| 100,000} 478,000/1 2,425,000] 74,000 5,000} 42,000} 157,000} 130,000} 76,000} 2,173,000) ---..- 
Colonial Bank ...........- 500,000} 1,040,300)! 9,532,000} 736,000] 122,000] 397.000] 117,000| 620,000] 325,000] 10,332,000} _....- 
Columbia Bank_----------- 1,000,000} 627,100] 13,270,000] 654,000] __"___ 395,000] 466,000] 760,000] 259,000} 12,676,000] _.-__- 
International Bank____--_-- 500,000} 168,800! 5,287,000] 154,000} 14,000} 57,000} 360,000} 288,000} ...-.- 4,938,000} 343,000 
Mutual Bank_.-_.---_---_- 200,000] 554,600} 8,082,000 2,000} 53.000] 152/000] 196,000] 931,000] 135,000} 7,378,000} 140,000 
New Netherland Bank~....-.- 200,000 204,600} 3,571,000 11,000 15,000 216,000 189,000 223,000 20,000 3,914,000 46,000 
Yorkville Bank_.........-- 100,000} * 573,900) 7,147,000} 269,000} 110,000} 471,000 96,000} 459,000} 236,000 7,645,000 69,000 
Mechanics’ Bank, Brooklyn_| 1,600,000} 833,900) 22,330,000 138,000] 267,000} 684,000] 1,042,000] 1,373,000} 715,000) 22,891,000 67,000 
North Side Bank, Brooklyn..| 200,000] 204,600} 4,700,000} 14,000 : 127,000 '000| 222,000} 219,000} 4,220,000 : 
a 4,400,000} 4,685,800) 76,344,000) 2,052,000} 606,000] 2,541,000] 2,862,000] 5,006,000) 1,985,000) 76,177,000) 1,065,000) -___.. 
—SS OOO OO 3 ees) SOS OE —— OSS SO 
Trust Companies. oe oe eee 
ue a re bok j ; 
Fed r erve . ° 
Hamilton Trust Co.,Brooklyn 500,000] 1,012.40} 7,997,000} 377,000 20,000 23,000 92,000} 286,000} 385,000 5,749,000) 1,047,000)  ..... 
Mechanics’ Tr. Co., Bayonne| 200,000} 368,600) 7,647,000} 18,000} 23,000] 98,000] 181,000] 361,000) 242,000) 4,515,000) 3,193,000) _..... 
Ce. cétaninancsabns 700,000} 1,381,000) 15,644,000) 395,000 43,000} 121,000} 273,000) 647,000} 627,000) 10,264,000) 4,240,000) -._._. 
rand aggregate.......---- 7,595,000] 11,569,700|147,387,000] 2,809,000] 948,000] 3,230,000] 4,177,000|10,369,000| 8,953,000|a125,732,000]|14,222,000| 1,522,000 
Gee See Geesieas woth... | cnrecth. sacuen +18000] -—35;000| —123/000| -+-38'000] 278,000] —269,000| —105,000| +182,000| -+89,000| ‘—4.000 














reserve =——_— 
Grand eggresste July 13....| 7,595,000}11,466,300/ 147,369,000 
Grand aggregate July 6...-| 7,595,000 , 428,000 
Grand aggregate June 29_...| 7,595,000/11,346,600/147,773,000 
Grand aggregate June 22.___| 7,595,000!11,346,600/148,014,000 


a U. 8. deposits deducted, $4,943,000. 


2,844,000] 1,071,000] 3,192,000] 4,455,000|10,638,000] 9,058,000]a125,550,000| 14,133,000] 1,526,000 
2'845,000| 1'000°000| 2'706'000| 4/257,000]10,017,000| 11.260,000|a123,855,000| 14,167,000] 1.525.000 
2:794,000| | "948,000| 8,090,000] 4109000] 10.859,.000|10,655.000| 122.550,000)14.284 

4 


2 ’ ’ 2 ,000 1,523,000 
878,000} 1,121,000] 3,221,000) 4,031,000]11.052,000)13,040,000) 123,544.000!14,254,000) 1,526,000 





: 
: 











~ 
o 
ry 
































380 THE CHRONICLE [Vou. 107. 














































































































































































































































































































































































































































—S - 
ABSTRACT FROM REPORTS OF THE NATIONAL BANKS MADE TO THE COMPTROLLER MAY i0 1918. 
Total 
Surplus Due Latful Stloer Cash 
No. and Nat. | Dueto DEPOSITS. Loans U.S. | Liberty| Other from Reserve and incl. 
May 101918. | of | Capttal | Undi-| Bank | Banks, and \Bondsand| Loan | Securt | Banks, wtth Gold | Minor| Paper. | Clear. 
Banks vided | Notes &c., Dis- Ctfs. of | Bonds. tes. &c., |Fed. Res.| Cotn. \Cotns. House. 
Profits.| Out. Na.* bDemand, Time. counts. | Indebt. Na.* Banks. Certfs. 
n thousands of| dollajrs $ ~ g Bd $ x $ 3 $ $ $ 3 $ 
Saiiibens 63 6,965) 6,639; 5,409 1,722} 25, ab.744 39,954 7,350 25,516} 3,310 2,874; 124) 166) 1,209) 1,499 
NewHampshire| 55 5,235) 5,467] 4,922 3,362| 24,435 3,637| 22,586 7,703| 4,087 8,550 4,1 2,139} 174] 203] 1 1,646 
Vermont. -_---- 48 4,935| 4,275] 4,256 1,411] 12,641, 14,5 22,158 5,181| 1,931 8,820 2,4 1, 677 $25 
Massachusetts_| 140) 25,504) 27,428 ett 9,786) 143 36,0491 149.212) 25,176] 16,548) 38,320) 17,416) 12,337) 468) 704| 7, 8,377 
Boston - - --- 15| 28,388] 44,129) 5,128} 85,439) 276,06 14.239] 347.509 14,072) 13,488] 28,219) 47, 32, 354] 1,113} 11,106] 12,625 
Rhode Island..| 17 5,570| 7,149) 4,547 2,07 30,614 8,224| 30,727 5,827| 2,819} 11,260 3,431 2, 7 132} 1.559 1.7 
Connécticut...| 67| 19,899) 19,737) 12,491 6, lll 18,792| 102,642) 19,117| 8,389) 27,004) 19,87 8,745, 240) 474) 6,774| 7, 
NéwEngland| 405) 96,496)114,824| 55,811) 110,666 131,257] 714,788 %4,426) 50,227) 147,689) 98,098) 63,093) 1,497| 2,877| 29,794/ 34,255 
ew York....| 425) 41,255) 45,843] 30,653) 10,186 147,339| 281,618| 53,594) 48,520) 129,848) 35,465) 25,214) 947] 1,415] 12,108] 14,470 
op diab 3 2,100} 3,096) 1,776} 27.879 5 32.479 5,062) 1,319] 10,523 9,423} 4,400 14 1,206} 1,278 
Buffalo ---- 2 7,000| 6,633] 5,855 9,356 48 2,695| 48,945 8,828] 21,587} 24, 11,184 6,841; 321 92| 2,133] 3 
New York..| 49] 125,725|227,258| 38,843| 992,868 61 *459|1,849.323| 615,067|/150,469} 299,012} 87,539) 359,069) 2,367) 2,727] 59,802) 76,046 
New Jersey...| 202 2,563| 32,734| 14,478] 15,475) 218,554) 82,828) 198,327) 31,594) 24,017] 98,31 29,130} 19,065} 948] 1,086) 10,926) 12,960 
Pennsylvania..| 780 ,134| 98,669) 58, d 633| 338,213] 407,322} 87,322) 67, 260,558 7,093} 42,738] 4,658} 2,758} 24,967) 32,383 
Philadelphia 21,155) 50, 8,810} 160,890 5,919| 337,753, 43,375) 28,660) 60,955 638; 49,433) 591) 1,1 é 13,653 
--| 21) 28,350) 27,620) 18,083) 103,868 29.948] 203.236) 30,315) 33,978} 67,263) 37,350) 31,348] 528) 983] 8,695! 10,206 
Delaware... -- 20 1,459} 2,243) 1, 660 3,962 7,347 1,852} 1,405 5,395 1,405 812 515) 644 
Maryland... -_- 83 5,119} 5,625) 4,075 885 37,110} 37,311 6,160| 5,234) 19,469 3,660 2,889, 246) 218) 1,435) 1,899 
Baltimore...| 12| 10/861| 10,969] 4,863| 34,889 4.010} 76.346 12,579] 2,920) 11,091) 13,183 8,909 452| 4,570} 5,470 
Ww 14 a 6, 6,313 9,678 11,084) 44,566) 10,477| 6,796} 12,129 8,824 6,266, 127) 162) 3,194) 3,483 
Eastern. --.-- 1,641| 341,148/517,568|193,736|1,375,437|3,448,314| 765,790|3,524,573| 906,225|/392,314| 999,157] 356,894) 556.984/11,239|11,222/141,427/175,698 
== SSS] —LSSS S| | | 
divin & 140| 15,154] 12,978} 12,910 9, 032| 43,226) 111,573, 18,968) 11,328) 11,229} 13,201 7 388) 4,430} 5,417 
Richmond -- 7 5,550| 6,346) 2,887) 29, 37,162 4,035| 59,983 7,481; 3,702 3,554 8,141 5,170 1248] 1,432 
West Virginia_| 116) 10,267) 9,497) 9,125 6, 60,362| 34,493) 75,408 12,054) 6,804) 11,986) 12,193 818 3,508} 4,197 
North Carolina| 81 8,940} 7,049) 6,467 9, 43 * 62,041} 10,438) 6,225 2,936 0,558: 3,759 2,074| 2,637 
South Carolina} 75 7,822] 4,549) 5,619) 4, 26 19,2411 43,767 7,635| 6.267 1,276} 6,272 3,073 1,169! 1,564 
Charleston - - 5 1 '600| 1,541} 1,095 2, 4,57 6,255| 10,766 2,070| 2,208 2,148 1,769 760) 393 476 
es Sl 90 8,108} 7,223} 6,259 5,533} 32,513) 12,434) 43,638) 10,028) 3,492 1,401 8,454 2,852 1,709} 2,335 
Atlanta. - 5 4,100} 5,005| 3,556] 14,402} 34,189} 11,075) 43,268 7,448) 2,652 857| 10, 4, 1,696] 2,222 
Savannah - .- 2 900 967 793 882 1,729 957 3,644 1,095 110 130 5 124 162 
a ae 56 6, 4,946] 5,468 9,079} 41,108 45,705| 12,502} 5,992 8,414) 12,892 3,898 2,294) 2,928 
Alabama. ---_- 89 8,870| 6,828] 7,559 2,759 44,948 10,194] 42,119) 11,168} 5,057 4,896, 10,175 4, 2,724| 3,577 
Birmingham 2 1,750} 1,628} 1,629 3,331| 12,7 é 13,485 3,804 3,850 1,863 5,1 1,962 776 906 
Mississippi_..-| 33 3,775| 2,838] 2,7 2,732| 22,97 6,241] 20,447 4,910| 3,578 4,613 5,596 1, 974| 1,268 
uisiana . _--- 28 3,785| 3,597] 2,493 6,404) 30,005 7, 32,175 5,988} 3,469 1,803. 7,01 2,774 1,137} 1,590 
New Orleans 3 3,800} 3,831] 2,214) 13,311) 32,867 1,735} 35,170 6,426} 1,678 1,456 4,747 4,445) 1,302| 1,376 
Temi cts--: 509 36,998| 32,947| 24,818} 18,873) 193, 21,903| 202,293) 50,032) 13,907 5,756| 37,862) 16,756 6,639} 8,742 
lial 5 4,650| 4,451) 4,060) 14,095) 32,872 1,799} 39,324) 11,016} 4,748 543} 10,979 5,318 1,154) 1,335 
Fort Worth- 5 2,300) 2,730) 1,575 9,948} 20,189 2,792; 23,530) 4,240) 2,708 661 7,515 r 422 705 
Galveston... 2 400 438 355 982 2,060 2,308 3,583) 495 193 275 735 292 400 
Houston - - -- 6 5,500| 3,459) 4,656] 13,158} 31,261 9,250} 41,906) 9,519} 2,980 1,392 7,832 4,861 747| 2,239 
San Antonio- 8 3,150} 1,923] 2,888 3,552| 18,054 1,532} 16,050; 4,611] 2,315 384 é 2,247 301} 1,742 
Waco...-.- 6 2,026 832| 1,800 1,062 8,238) 1,114 8,829, 2,607) 1,300 226 1,631 939 560 779 
pike % 70 5,632) 4,025} 3,209 8,515| 35,130 845 ,861| 6,064) 4,136 2,078 9,498) 3,127 843| 2,297 
Kentucky ----_- 125) 11,791) 7,835] 11,090 3,216) 60,449! 13,789! 62,040' 15,838’ 7,989 6,013! 10,433 5,183] 610} 3,315 
uisville _ - - 4,995) 4,326) 4,542} 19,468) 25,849 5,515, 40,616 8,282, 3,346 6,298 7,414 ,630 733| 1,899 
bison 97 7,580| 4,722| 6,524 4,891| 37,395} 13,587) 43,670 9.343} 5,061 3,096 812 3,425 738) 2,499 
Chattanooga | 1,750} 1,293) 1,742 4,847 10,151 ; 3,037| 3,655 1,433 : 1, 738 854 
Memphis - -- 3 1,300) 1,057 747 2,708 942 977 898 473 1, 919 506 588 
ea 5 2,900 2,169 9,170 6,965 4,077| 2,160 3,575 4,317 2,317 31 93} 1,301) 1,425 
Southern ...|1,582| 181,978 141,009} 235,137 252,153/121,808| 90,765} 231,856] 106,578] 4,711] 8,103] 48,142) 60,956 
Ohio ...------ 343} 32,979 27,167 6,341 35,897} 20,531} 64,155) 31712) 18,101) 1,694) 1,375) 11,656) 14,824 
Cincinnati _. 8| 13, 8,456} 38,042 13,462} 7,204) 18,211] 15,636 8,341 65 157) 3,907} 4,129 
Cleveland - - - 6| 11,500 5,141} 50,454 18,593} 6,207) 10, 18, 11,394) 102} 293) 3,660) 4,055 
Columbus. .- 8 3,100 84| 2,653 6,307 4,151] 2,474 7,401 4,783 2,737| 168) 141] 1,893] 2,142 
Toledo .___. 4 .700| 2,980 6,998 6,131] 2,727 5,571 5,972 3,199} 140) 104) 1,012) 1,361 
TORS 252) 21,762 28| 19,770} 13,471 27,071| 19,036] 27,005) 22,909} 10,495) 1,260) $00) 5,774) 7,934 
Indianapolis_ 6,700 6,369} 16,009 11,242) 3,500 5,160 7, 4,289} 423) 248) 2,789] 3,460 
Tilinois- - - . --- 443} 30,495| 27,732| 24,370) 23,266 35,457| 27,429] 38,493} 38,283} 17,460) 1,781 1,450) 9,132] 12,363 
Chicago _...| 23] 45,425 1,439] 292,720 20,326) 32,387 $2,472) 103,688! 71,537| 1,010] 1,835] 26,439] 29,284 
Peoria. ----- 4 2,100 1,769 402 3,828} 2,401 3,027 2,641 1, 174 59 622 855 
Michigan ----- 99 8,930 6,665 3,108 11,523] 7,556} 30,949) 11,219 5,819} 652) 444) 3,923) 5,019 
Detroit - - . _- 3 7,000 1,765} 14,714 4,435] 1,641) 10,036) 13,958 6,764 40| 114) 2,479] 2,633 
GrandRapids} 3 2,1 2, 2,711 ,202| 2,077 2,478 2,281 914 48 61 650 759 
a 142} 12,830 9,343 5,857 14,516] 11,291] 23,830) 14,813 6,906; 833) 611) 3,587) 5,031 
ee. - 5 6, 3,932} 18,612 8,583) 5,757 7,417| 10,358 5,530) 1 213) 2,197| 2,539 
Minnesota -...| 282) 14,681 9,840| 12,274 17,360] 5,540) 13,7 9,053) 912) 763) 3,646] 5,321 
Minneapolis 6) 11,425 2,104) 42,748 6,181] 5,215 5,009} 22,817 9,675 2,1 3,115 
St. Paul___- 6 : 1,138} 23.104 7,420} 3,166 6,543 3, 6, 512} 256] 1,900) 2,668 
JOWS s epaaiicas 338} 19,610 15,874| 23,252 23,668} 12,813 7,973| 23,591) 10,433] 1,233) 903] 3,884) 6,020 
Cedar Rapids 2 773 : 972 640 1,167 ‘ 1,610 40 262 306 
Des Moines 3 2,250 1, 810 =:13,148 2,842) 1,545 541 3,738 2,148 52 72 774 898 
Dubuque -_- 3 400 1,137 520 464 685 2 26 151 230 
Sioux City 6 1,350 877 867| 16,645 2,506 635 2,056 5,491 1,965 29; 112 679 820 
issouri ----_- 107 6,300} 4,558} 5,504 5,581 : 8,011} 4,886 2,821 7,622} 3,385, 277| 328! 1,259] 1,864 
Kansas City.| 14) 11,575) 8,384; 4,442) 93,410) 74,342 5,036] 117,891) 16,380) 4,362 ,702| 49, 8,538: 106! 473! 3,296! 3,890 
St. Joseph_- 4 1,100} 1,015 829] 15,697 7,826 2,742| 18,923 2,969] 1,358 822 4,785 2,134 69 90} 519 678 
St. Louis._- 6} 18,700) 11,990) 10,858} 76,041/ 75,440) 13,755) 120,467) 27,473) 5,552) 11,972) 34,749) 13,775) 105] 336) 5,282] 5,723 
Middle West|2,126| 303,512/249,424/177,258] 838,405/1,819, 722,656|2,458,228| 334,729|198,394| 344,888] 493,643) 244,345/12,380/11,790)103,532|127,921 
North Dakota.| 163 6,210} 3,957] 4,086 5,032} 27,734) 31,544) 53,702 5,773| 2,380 3,315 5,911 3,320} 193) 380) 1,124] 1,697 
South Dakota.| 125 5,540} 3,103} 3,710} 11,263) 35,363) 27,261) 55,249 6,855} 3,908 3,414 9,712 4,042) 185) 329) 1,160) 1,674 
Nebraska. --_- 178 8,825} 6,959) 7,153} 11,194) 55,314) 32,616) 75,429) 10,705) 6,281 2,561 6,1 6,128; 479) 403| 1,566] 2,448 
Lincoln -___- 4 1,150 791 541 8,115 7,523 632} 11,933 1,662 422 260 2,213 1,453 25 83 351 459 
Omaha --_-_- 9 5,450) 5,497) 1,935) 54,912) 42,500 6,405} 70,630 7,927| 5,288 2,452) 21,519 7,049} 206) 259) 1,516) 1,981 
Kansas_.____- 224) 12,012} 9,236] 9,381/ 12,912} 82,975) 26,013) 90,191| 13,886] 7,878 5,621| 21,410 7,760| 703) 690) 2,714| 4,107 
Kansas City - 2 500 584 393 4,384 3,614 494 5,612 747 321 71 1, 826 7 30 220 257 
Topeka --_-__- 3 400 397 1,603 4,779 152 3,572 1,299 725 730 1,116 624 8 44 137 189 
Wichita ___. 4 1,000 781 223 8,697 9,050 3,770| 13,556 346 483 1,183 6,239 1,289 34 56 449 
Montana -.-_- 126 7,660] 4,914) 3,654 4,246| 43,897) 25,153) 54,864 5,312] 2,923 5,749} 11,172 4,309} 519) 514) 2, 3,673 
Wyoming - -__- 38 2,190] 2,167] 1,772 2,488} 20,542) 9,622) 24,423 3,810} 1,431 2,1 4,001 1,953} 194) 162) j 
Colorado -_-.. 115 6,640} 5,099) 4,6 2,988} 51,190) 19,674) 49,727 7,276| 4,276 8, 11,743 4,915) 803 1,935 
i 5 3,400} 4,508} 2, 16,784) 41,020) 16,937) 44,046 7.127| 1,164) 13.305] 12,288 5,100} 1,296} 215) 1,871] 3,382 
Pueblo -.__- 2 600 696 2,702 5,154 2, 4,658 955 213 3,961 2,227 660 34 2 
New Mexico..| 43 2,830} 1,895] 1,808 2,372| 17,386 Y 22,212 2,834 870 913 4,203 1,558} 119) 145 611 875 
Oklahoma ....| 320] 12,660] 6,4 8,348 7,530} 102,038} 14,107) 93,478} 14,462) 8,610 5,433} 16,687 9,025} 284) 845) 2,622) 3,751 
Muskogee. - - 4 750 416 1 716 6,829 7,992 ,394 379 1,393 601 6 67 278 351 
Oklah’a City 5 1,300 982 647 6,228} 16,044 3,310} 14,696 1,741 974 3,260 4,503 1,924 77; 204 596 877 
Seale a8 7 2,050} 1,190 622 6,430} 30,482 7,361| 30,676 3,480} 1,187 3,388 7,411 3,504 23| 114 673 818 
Western -.../1,377| 81,167) 59,543) 52,973) 171,596) 603,434| 236,023) 726,646] 97,591) 49,713] 67,701] 161,644) 66,040) 5,209) 4,929) 21,684) 31,830 
eS | I ==> : = = 
Washington...) 70 4,410] 3,341) 2,384 1,246] 35,962) 17,414) 34,503 6,829| 4,177 7,194 6,636 3,452; 483) 313) 1,217) 2,013 
Seattle -___. 6 4,300} 2,039) 1,435} 11,633) 46,996) 14,723) 37,179 8,466] 1,708 9,558| 15,422 6,438, 305) 354) 1,696) 2, 
Spokane. - _- 3 2,450 649] 2; 4,994; 10,677) 10,277) 15,980 5,890} 1,016 3,129 2,535 1,672 49} 196 322 567 
Tacoma ___- 1 1,000 307 649 1,150 7,609 3,532 5,836 1,855} 1,675 1,643 2,105 849 81 61 496 638 
Oregon -__...- 78 5,076] 3,427) 3,591 1,181} 34,586) 10,314) 33,345 5,619] 2,752 3,987 5,224|" 3,069} 728) 290) 1,039} 2,057 
Portland ___- 5 4,625) 2,951) 2,690) 10,495) 35,495) 15,496] 36,744 6,913) 6,404 8,468 6,779 5,652) 1 280 938} 1,348 
ornia- -__. 247| 22,040) 14,421) 15,093} 9,654) 132,537] 48,521] 132,980) 22,958] 14,460] 28.741| 21.732) 12,228] 2,303] 1,199| 4,065) 7,571 
Los Angeles.| 12 7,600} 7,051) 4,829} 18,326) 57,092) 21,214) 71,162} 12,131| 6,132 5,772) 14,415 5,874 443) 2,528) 3,947 
Oakland - ___ 2 1,500} 1,124) 1,500 2,861 | 1,813} 13,144 2,449 617 1,933 1,651 1,354 81| 116 636 833 
San Francisco 9| 28,500) 24,546) 19,226} 77,835) 152,579) 15,229) 169,196} 32,247] 3,888] 27.171} 62,546} 19,721| 2,285} 709) 3,565) 6,559 
a aa 66 3,965} 2,321] 3,114 2,495] 27,327 9,672| 29,255) 4,826] 2,699 2,780 4,799 2,454 208) 264 792| 1,264 
pan 14 630 360 505 162) 2,654 2,541 4,304 788 331 335 622 282 32 30) 107 
Ogden _____- 4 575 553 575 1,616 4,041 1,553 5,375 930 485 448 992 442 60 69 116 
SaltLakeCity 6 2,200} 1,465) 2,157 5,387| 13,069 6,122} 17,582 4,102 757 2,374 3,498 1,333 59] 134 219 412 
Araoos-------| 48) 5g) ata] "Gua) Set] aSsvaal Srl atonal 2888] 85) SR) BSNS) Sie] dual atl Maal Sot 
ea mnwen , , . > . 1,293 2,255 889 1,681 4,216 1,311 32 14 55] 1, 
Alaska -...... 1 25 6 159 124 47 7 0 95 44 1 29 8| +112 149 
Pacifie -.... _ 552) _ 91,881) 66,237) 62,144] 151,581) 593,559/ 184,862) 625,180] 120,027| 48,451| 106,742| 155 ,291| 66,855) 8,152] 4,745] 18,844) 31,745 
Alaska -...... 2 100 106 55 4) 1,109 355 556 367 1 ill 315 0} 381 26 8) 415 
Hawaii ._____- 3 650} 443 459 84 2,063) 222 2,309 676 320 535 1,989 0} 633 67 4 704 
Non-mem. b’ks} 5 750) 549) 514 88} 3,172 577 2,865) 1,043 = 646 2,304 0} 1,014 93 12} 1,119 
Total U. 8- -'17,688!1,096,932!1159080 680,445'2,882,91018,094,686!2,342,747'9,260,041!1,796,194'861 329! 1,757,588! 1,499,730! 1, 103,895!44,202143,7591363 ,435/463,494 




















* Banks and bankers other than Federal Reserve Bank. b Demand deposits are made up of: Individual deposits subject to check, $7,309,765,000, certificates of 


deposit due in less than 30 days, $353,051,000; certified checks, $130,006,000; cashier’s checks outstandi 136,735,000; State and municipal deposits, $72,159, 
and deposits with notice of less than 30 days, $37,440,000; dividends unpaid, $2,021,000; other, $353 509,000. - One report for March 4 1918 used. 
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Surplus) Due | Lawful Stloer Cash 
: No. and | Nat. | Dueto DEPOSITS. Loans U.S. | Liberty| Other from Reserve and incl. 
Mar.41918.| of | Capital. | Undi-| Bank | Banks, and |Bondsand| Loan | Securi- Banks, with Gold | Minor! Paper. | Clear. 
Banks vided | Notes| d&c., Dis- | Cifs. of | Bonds.| thes. &c., |Fed, Res.| Coin. |Coins. House. 
Profits.| Out. Net.* |bDemand, Time. counts. | Indebt. Net.* Banks. Certfs. 
In thousands of| dollairs. $ $ $ $ 3 $ $ $ $ $ $ $ $ $ $ 
‘Serres 63|  6,965| 6,539] 5,393] 2,274) 26,858) 36,440) 39,348) 7,232) 1,863| 25,931,  4,561| 2,971; 131| 166] 1,112 ry 
NewHampsnire| 55, 5,235) 5,411] 4,926] 3,774) 25,602) (3,180) 22,556) 6,768) 2,480) 8,935, 4,054] 2/145] 183| 198| 1,317] 1.6 
eee | 4.935] 4.171) 4,245, 1,661| 12,602] 14.461] 21,306) 5.344) 1.273] 8.808] 2,620] 1 78] 95 
Massachusetts.| 139] 25,263/ 27,071| 15,931] 10,968} 142,989 140,861) 23,413) 11,632] 38,845) 17,557| 11.955} 512| 764| 7,583] 8, 
Bea cs 15 28, 43,431) 5, 86,706} 262,510 18. {20 ,024 17,639) 4,157 32,767 40,656 29,131 289 8, $7 
Rhode Island-_| 17}  5,570| 7,009) 4,537] 1,899 8,292} 32,601) 6,471) 1,938] 11,370] 3,717| 2.763} 82] 138] 1.270] 1.4 
Connecticut.._| 67| 19,899] 19,120} 12,456} 7,011] 110,737| 18,454) 100,164) 18,133) 5,218] 27,444] 18,453] 8, 258} 508] 5,9 6,7 
NewEngiand| 404) 96,201/112,752 52,548| 114,293] 613,553} 133,447) 661,260) 85,000) 28,561] 154,190] 91,618] 58,871] 1,533] 2,378] 26,737] 30,654 
New York....| 425| 41,230] 45,083] 29,977| 10,727| 273,082| 147,431] 272,478] 44,441] 26,956| 131,188] 40,273] 25,124] 1,177] 1.484] 11,135] 13,796 
Albany - - -_- 3 ,100| 3,066} 1,784) 29,763 3a oa7| 5,393} 31,722) 3,583) 1,125] 10,922] 11,752} 3.541] 19] | 69| 1,349] 1,437 
Buffaloa---| 2} 7,000 7,000} 5.809] 10,754] 74,235} 2,718) 48,533) 7,848 3,939) 25,329] 10,026) 7,100] 188] 126| 2,146] 3,175 
New York__| 50} 126,725|224'362| 37.077| 989,448|1,711,202| 106,638|1,782,212| 547,637| 99.982] 318,576] 84,780] 333/043] 2,218| 1,854| 54.746] 70.178 
New Jersey___| 203) 22,707] 32,144] 14,5 15,808} 232,7 83,726) 184,673) 26,254) 13,868] 100,735| 34,944] 20,106] 1,007] 1,096| 11,083 13.1 
ivania__| 780) 68, 96.876| 58,442| 7,427) 400,815) 340,304 206) 88,928) 37,908] 263,572] 75,833} 40,259] 4,846] 2,821/ 25,101] 32, 
| “g0| 21.155] 49'771| 8.750] 169,675} 297,876] 5,780) 315,063| 35,253] 81307] 645516] 50.909} 37.934] 1.162] 1.077| 13.660] 15.899 
Pittsburgh__| 21} 28,350) 28,022) 17,878 : 198,399] 29,268] 191,982)  33,682| 13,370] 68.192] 34,820] 33.398} 862| 955] 13.647| 15,464 
Delaware _---- 21; 1,509} 2,218} 1,194 9,130| 4,082) 7,499} 1,568] ‘667; 5.401] 1,428 $32} 96, 79} 422) 59 
Maryland. _-_- 5,094| 5,504] 4,062 743 a 36,688} 35,397) 5,778) 3,456] 19,689) 4,984) 2,880] 211] 183| 1,357| 1,7 
Baltimore.-.| 12] 10,861] 10,687| 4.861) 41,213] 61,637| 4,125] 73,894) 7,759) 1,955] 11,073] 14,267| 10.975} 400| 206] 4,855 5.509 
w 14] 7,177| 6,412] 6,297 , 57,875| 11,440) 45,808) 10,978) 5,155) 12,890} 11,299] 5,948} 102| 137] 3,721] 3, 
Eastern_____|1,644| 341,942|511,145|190,721|1,392,374|3,365,279| 777,593|3,391,967| 813,709|216,688|1,032,083| 375,315| 521,140]12,288|10,087|143,222|177,720 
al i 1 15,094| 12,297| 12,648 13,980] 76,119} 43,645) 107,945) 17,122) 6,991] 11,259} 16,003] 7,638} 403] 556] 3,923] 4,882 
Richmond __|  8| 5.700] 6.121| 3,020] 31,793} 32,322) 7,361) 60,483) 5,181] 3,391, 3.515 7.938] 5.439] 64] 186| 874] 1,124 
West Virginia_| 116] 10/267; 9'211| 9,102} 7,996] 61.833] 35,934 74,885] 12,648] 5.314] 127038] 15,195] 5.883] 326] 364] 3,390| 4,080 
North Carolina} 81| 8,939) 6,780] 6,417) 13,395 444; 20,123) 61,229) 9,737) 4,396] 2,906] 15,268] 4,410} 170] 360] 1,935] 2,465 
South Carolina} 73) 7,772) 4,176) 5,491) 6, 29,492) 17,685) 42,636) 6,825) 3,226] 1,236] 9,570} 2,869} 40] 307| 1,052] 1,399 
mn..| 5] 1,600) 1. 1, 4,281| 6,475} 11,082) 1,521) 1,267} 2/191] 2,021 773| 12] 63) 392 467 
pdbbann 91| 7,933] 6,922] 6,22 9,817| 36,771) 12,605) 44,794) 9,084) 2,469/ 1,481] 13,085] 3,653] 186] 380] 1,753] 2,31 
Atlanta _____ 5} 4,100] 5,011; 3,270] 17,889] 33,149) 10,524 042) 5,429) 780| 1,103) 11,726] 3,204] 216] 267| 1,112] 1,595 
Savannah___| 2 900} 943) 791]; 1, 1,682 886} 4,427) 1,085 66 131 830 412 3} 21 180} 204 
Florida - -__-_- 55) 6,560] 5,115] 5,397} 10,419) 40, 22,959} 46,469) 8,986] 2,668] 8,416] 14,710} 3,937| 221) 320] 2,663) 3,204 
Alabama_.____ 88|  8.795| 6.496] 7.559] 4. 46, 9,878] 42,787) 10,181} 2,814] 5,133) 12,311] 3,964] 333] 451] 2,626] 3,410 
Birmingham.| 2} 1.750] 1.617] 1.630| 4.543} 12,317|  6,547| 13,637) 2.945) ‘562| 15859] 6,274, 1.697| 59] 56] 802] 917 
Mississippi....| 34] 3,825] 2,692} 2,801} 3,211) 23, 6,447; 21,918} 4,526] 1,908} 4,608} 6,171; 2,048}  67| 183] 872) 1,122 
a 28} 3,585] 3,383] 2,482 32,9. 7,696} 34,601) 5.033) 2,285] 1,895] 9,366] 3,247; 77] 343) 1,393) 1,813 
New Orleans} 3) 3,800} 3,638} 2,217; 16,475| 33;43 1,577| 36,958) 5,079} “953; 1,673] 5,371] 4.271 11} 41) 773) 825 
Ws cose 508} 36,965) 31,352] 24,587) 31,153] 223, 20,292} 210,650) 46,801] 9,593) 5,929] 54,431] 18,655] 1,287] 1,859] 6,877| 10,023 
Yaoi 5| 4,650] 4,400] 4,048] 18,226) 33, 1,746] 43,959} 7,880] 1,642 540} 9,539] 3,309) 48] 177) 854) 1,079 
Fort: Worth_ 5 2,300} 2,610) 1,465 13,456 19,547 2,332 24,783 3,792}; 1,101 621 7,699 2,188 61 232 480 773 
Galveston__. 2 400 432 354 1,553 2,175 2,421 4,073 435 191 318 1,183 379 27 74 268 369 
Houston.-._| 6] 5,500} 3,337| 4,656] 20,953] 33,280] 9,190) 47,925] 6,783] 1,785| 1,398] 7.3401 5.0931 156] 378] 1,706] 2,240 
San Antonio.| 8] 3,150} 1,846] 2,909} 4,687) 18,815} 1,531) 16,546; 4,457| 2,134 431} 3,514/ 2,196{ 171| 349] 1,282] 1,802 
Waeo.....- 5 1,750) 724| 1,500 1,987 8,766 1,149 9,331 1,630 845 228 1,898 1,293 24 184 483 691 
Arkansas __ ___ 70| 5,582] 3,827| 3,116] 13,314) 35,951) 3 38,945) 6,439) 2,851; 2,159] 10,957) 3,498] 111] 274] 1,720] 2,114 
Kentucky - ---- 125 11,791} 7,381) 11,032 4,1 66,263 13,148 61, 16,210' 4,346 5,893 16,262 5,296 375 292° 2,202 ,869 
---| 7| 4,995] 4,149] 4,527) 27, 26, é 41,517 ‘ 1,892, 6,217 ‘ - 4,633, 94, 153, 1,219] 1,466 
Tennessee. ____ 97| 7,580} 4,484) 6,524) 5, 39,386] 13,879 ,240| = 8,672| 2, 3, 12,297} 3,449] 473] 227| 1,4 ,199 
Chattanooga 2} 1,750] 1,258] 1,650] 5,486) 9, 10,011} 16,763) 2,853) 2,404} 1,422 , 1,519} 56) 74 776 
Memphisa..| 3] 1,300] 1,002} 747| 3,848) 7,622 ; 8,670} 1,074] 629 4 1,779}  1,063| 29) 48] 445) 522 
N iii 5 2, 2, 2,187 11,876 14,758 6,310 21,675 3,620} 1,967 3,889 4,965 2,255 28 121 657 806 
Southern ___|1,579| 181,233/144,647|139,434| 319,673]1,051,390| 302,824|1,237,326| 224,135] 72,476| 92,365] 290,563) 108,271] 5,128] 8,340] 44,087] 57,555 
ras al 343| 32,979| 29,931] 26,924 7,691] 218,282] 106,106] 212,531] 41,788] 10,333| 65,439] 48,551] 19,689] 1,691] 1,411] 11,146| 14,282 
Cincinnati _- 8 13,900} 10,175) 8, 51,137 53,952 6,507 74,421 15,798} 1,137 17,068 21,953 8,850 53 201} 3,933) 4,187 
Cleveland..-| 6] 11.500] 10,102} 5,057| 56,398} 88,687| 3,755) 110,754] 12,173] 4,643] 12,480] 23,989} 10,856] 68| 335] 3,521| 3,924 
Columbus._-| 8] 3,100} 2,943) 2, 9,902| 26,987} 6,509} 27,002) 4,674] 1,919! 7,890} 6,238] 3,458; 121| 156] 1,326] 1,603 
Toledo * ieee ,500| 41673) 2.9541 9,889] 20,684| 10,195) 27,662} 5,261) 2.599] 5,615] 5,908] 2,915] 127| 150] 668] 1,050 
She eh 252| 21,612) 13.948] 19.349] 18,130] 116,349] 52,576) 129,769] 27,697| 8.956] 27,296] 26,903] 10,819] 1,348] 908) 5,401) 7,657 
Indianapolis. 6,700} 4, 6.351| 21,672} 30,123) 2,094) 40,117) 8,886] 1,846] 5,111] 8,717] 3,830} 428] 327] 2,183] 2,938 
Iilinois _..---- 444 30,605) 27,371) 24,172 J 196,430 99,753) 216,171 37,760) 14,829 41,316] 260,275 18,353] 1,709] 1,324] 8,226) 11,300 
Chicago ....| 23| 45.425] 42.483] 1,390] 349,098] 333,815] 23,591] 492,430] 28,415) 5,343] 37,075| 130,123| 70,083] 1,252] 1,752] 25,740] 28,744 
Peoriaa--.-| 41 2,100) 2.325] 1, 29 . 5, 15,745] 3,383] 869} 3,117) 5,572} 1,519] 180 5 748 
“aa 100} 8,947] 7, 6,526} 4,393} 46,857} 70,562] 70,116] 11,200] 5,620} 31,577| 13,770} 5,813} 625) 411] 3,205) 4,241 
Detroit -__- ae 5,156] 1,66 | 17,826| 59,646] 7, ‘ 5,811] 1,587 8 13,821] 6,805} 100] 116] 2,680] 2,8 
Grand Rap a 3} 2,100] 1,831] 1,986) 3,7 10,695} 7,979 ; 2,633] 3,134) 2,518} 3,393} 1,000; 46) 92) 477| 615 
Wisconsin... - 141} 12,800} 8,367] 9,215] 8,078 ,022| 74,001) 93,257] 14.493] 7, | 24,439} 19,760} 6,489] 886] 555) 3,201| 4, 
Milwaukee _- 6,300} 5,210) 4,043 24,870 46,480) 21,717 72,359 8,459 J 8,131 12,528 6,354 123 269; 1, 2,352 
ta*___| 280] 14,601] 11,191] 9, 16,115} 76,307 é 139,020] 16,166| 4,076 : 26,418} 9,008] 1,015] 750] 2,887| 4,652 
Minneapolis _ 4 10, % 2,050 51,022 59,887 14,092 96,125 7,070 7 4,665 27, 7,795 587 356 J ’ 
St. Paul__-_- f 5, 1,011 , 51,821 f 59, 6,186| 2,445 (034| 22,163} 5,980] 1,007) 262) 1,287] 2, 
| Ee 337 19,560] 13,897! 15.727 33,182} 117,813 78,682 64, 21,546] 8,887 8,302 49,112 11,340} 1,253 852| 3,444) 5,549 
Cedar Raphis 2 800 | 780| 19,321 4,864 2,999 15,575 932 5A5| 1,272 8,103 1,967 6 43 214 
Des Moines _ 3 2,250' 1,414 809 24,781 11,578 2,904 22,707 2,897 458 588 12,223 2,314 53 75 557 685 
Dubuque --- 3 500 273 400 2,089 2,113 953 2,767 615 307 738 1,033 331 50 34 174 258 
Sioux City.._| 6} 1,350| 791| 860] 22,349] 8,193] 2,573] 18,420] 1,637| 936] 2,051] 9,082} 2,082] 28] 89) 433) 550 
Missouri __.._- 107} 6,230] 4,384] 5,475] 9,301} 40,248]  9,484/ 38,392] 8,968) 2,255)  2,957| 14,134) 3,464) 305] 265) 1,225) 1,795 
Kansas City - 14 11,575) 7,938) 4,401} 120,174 65,946 5,135] 121,147 11,782} 1,096 4,688 54,847 11,724 112 440} 3,154] 3,709 
St. Joseph _- 4) 1,100] 1,014 25,928|  7,847' 2,640] 19.462 51 545 823| 12,665} 2,365, 105, 89}  447| 641 
St. Louis__-_ 6 18,700} 11,502) 10,654 94,886 74,697, 15,341] 125,299 21,688} 1,616 12,082 37,647 14,361 124 302} 4,252} 4,678 
Middle West|2,122) 302,134/244,251/175,222| 675,172|1,841,630| 731,392/2,485,684| 330,437| 98,964) 358,024) 676,918) 249,564|13,402)11,605| 93,794 118,984 
North Dakota_| 162 6,185) 3,958) 4,057 7,003 30,827 31,564 53,554 5,882) 1,667 3,872 9,802 3,469 247 356} 1,075) 1,678 
th Dakota_| 125 500} 3,085] 3,596] 15,350) 36,005) 27,087) 54,112 6,396] 1,809 3,714] 15,604 4,133} 261] 305] 1,088) 1,654 
Ne Watwel Bee 8,820 6,498 7,136 13,949 64,104 31,619 78,332 9,853) 3,183 2,498 25,663 6,119 513 361} 1,258] 2,132 
Lincoln -_- -- 4 1,150 774 536 10,707 8,192 708 12,486 856 322 235 5,801 1,166 24 89 191 
Omaha ____- 9} 5,450] 5,473] 1,927| 72,941) 43,090} 6,551| 71,738] 6,989) 2,409] 2,562] 35,219) 8,151] 215) 274] 1,536) 2,025 
Kansas _-..._- 222 11,862} 8,719) 9,369 17,811 85,500: 25,753 90,687 13,733) 3,446 5,589 29,851 7,747 742 608} 2,493) 3,843 
Kansas City - 2 500 566 391 6,214 3,757 501 6,28 683 327 700 2,859 725 6 26 130 162 
Topeka _____ 3 400} 287 398| 2,640} 4,339 172} 3, 1,003 68 691| 1,869 585} 34, 54 89| 177 
Wichita -._- 1,000 724 222 12,367 8,891 3,258 13,706 562 147 1,150 8,405 1,761 43 45 426 514 
Montana -___- 122} 7,560) 4,571] 3, ; 43,990| 25,287| 54.470|  5,397| 2,103} 6,053] 12,717; 4,145) 631| 526) 2,448) 3 
Wyoming ---__- 37 2,165) 2,055) 1,725 21,810 10,260 25,477 2,721 2,257 5,416 A 177 154 1,132 
Colorado ----- 116 6,715) 4,856) 4,617 3,487 54,159 19,938 49,840 6,972| 1,951 9,241 13,378 4,783 780 356) 1,883 ’ 
Denver - - ._- 3,400} 4,277; 2,600 18,147 41,612 16,658 % 6,540} 1,012 13,760 10,818 5,184) 1,098 212 : 3,196 
Pueblo ...-- 2 600 7 378 505 ,088 2,291 4,886 809 19 4,032 2,545 770 93 46 263 4 
New Mexico. 42 2,740} 1,785); 1,814 2,14 18,737 6,352 22,349 2,418 445 899 4,621 1,713 144 154 575 873 
Oklahoma _...| 320 12,565| 5,747| 8,261 11,752} 112,826 14,289 95,646 12,999) 6,759 5,651 27,174 9,515 357 759| 2,856, 3,972 
Muskogee 4 750 340 613 2,755 7,708 1,999 9,784 1,024 402 518 1,531 918 7 68 213 
Okiah’a City} 5) 1,300/ 939) 538] 9,641] 16,880) 3,033] 17,266] 1,506] 663) 3,344)  5,287/ 2,304) 95) 168] 610) 873 
» ee 7 1,975} 1,142 616 10,362 28,922 8,286 30,100 2,929 720 3,257 9,478 3,403 27 117 641 785 
Western ____|1,369 80,637| 56,499) 52,338] 229,064) 637,437] 235,606] 739,093 89,273) 287396 70,023| 230,038 68,632| 5,494) 4,678) 20,462 », 681 
Ww: a 69 4,370| 3,140| 2,378 1,373 35,831 18,320] _33,732 5,333; 2,631 7,706 8,416 3,283 908 323} 1,000 “2 2,231 
Seattle ----- 6 1,853} 1,435) 11,640) 41,304 : 36,056 6.433| 1,269} 11,098} 14,474 5,012) 433) 313] 1,191] 1,937 
Spokane - - -- 2,450 2,162 10,475 11,199 17,567 3.746 993 3,305 3,953 1,774 59 192 336 
Tacoma _-_- 1,000} 261 870} 7,837) 3,628] 6,379] 1,650| 469] 1,689) 2,686 885 9} 419 0 
Oregon ...---- 78 5,041; 3,249| 3,522 1,221 35,283 10,849 33,677 5,163) 2,026 3,992 6,524 3,123] 1,167 279 730| 2,176 
Portland - - _ - 4,625| 2,67 2,667 9,92 32,062 15,693 : 6,407) 1,260 8,592 7,945 4,496 755 178 836| 1,769 
California -_.__ 245 21,800} 13,767| 14,852 12,519| 134,989 49,281) 132,351 21,490}; 9,655 28,413 26,402 12,325) 4,337) 1,077| 2,760) 8,174 
Los Angeles 12 7,600 ‘ 4,6 23,275 53,179 20,293 70, 9,180} 2,345 5,730 15,579 ’ 1,4 1,972| 3,799 
&..- 1,500; 1,080} 1, 3,714 10,310 1,728 11,506 1,819 422 1,946 ,640 1,312 35 95 345 75 
* San Franeisco 9 28,500] 23,969) 19,055 82,912| 138,336 ,094| 167,065 28,136) 3,811 26,799 59,302 18,290) 2,250 756) 2,988) 5 
TOE wedsaces 65 3,940} 2,103 J ,186 29,496 30,802 4,338} 2,616 2,881 5,435 547 262 1,343 
TS a 14 630 358 499 92 2,745 2,531 4,317 592 249 353 709 73 37 45 155 
Ogden __.... 4 575 536 1,965 4,259 1,765 965 370 448 1,284 135 60 75 270 
SaltLakeCity 6 2,200} 1,369) 2,155 ,023 13,684 6,110 18,112 3,195 776 2,118 3,771 1,686 310 153 598} 1,061 
Nevada.-._..- 10 1,435 5) 1,221 1,381 6,100 4,073 7,441 1,562 493 1,398 1,738 734 296 77 325 698 
Arizona... - 17 1,450} 1,140 874 1,029 15,605 2,569 11,280 1,627 862 1,558 3,795 1,321 356 207 656} 1,219 
Alaska _.____- 1 25 Brae 57 0 FR aati ares Pe 11 67 13} 46 7 22 69 
Pacific ..... 547 91,441) 63,687) 61,365) 167,280) 571,636] 189,243] 620,229] 101,636] 30,247} 108,037) 163,720 64,677|13,520| 4,459) 14,939) 32,91 
Alaska b...__- 2 100 99 58 9} =-:1,162 346 _ 539 362} 100 116 ceticadate 290} 22 62| 374 
Hawaii ..._- ee 650} 411; 475 104] 2,059 228| 2,527 566 99 7 a | Sineneneeie 739| 84 10} 833 
Non-mem. b’ks} 5 750} 510) 533 113] 3,221 574] 3,066 928} 199 61g}. S35 ..--.. 1,029] 106 72| 1,207 
Total U. 8__'7 “67011 -094 .338'1.133.491'672.161'3.297,969'8.084,146'2.270.679'9.129,225!1.645,118475,531 1,815,340!1,830.682 1,071.155'52,394'41 .653'343 ,313'441,719 





* Banks and bankers other than Federal Reserve Bank. b Demand deposits are made up of: Individual deposits subject to check, €7,281,753,000; certificates 
of I meg due in less than 30 days, $380,711,000; certified checks, $127,373,000: cashier’s checks outstanding, $133,005,000; State and municipal deposits, $75,661,- 
- 000, reo —" notice of less than 30 ‘days, $38,854,000; dividends unpaid, $1,512,000; other, $45,277,000. a Made a reserve city Jan.1. bOnereport for 

ec. 
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ABSTRACT FROM REPORTS OF THE NATIONAL BANKS MADE TO THE COMPTROLLER DEC. 31 1917. 
Surplus} Due Lawful Silver Cath 
No. and Nat. | Due to DEPOSITS. Loans U.S. | Liberity| Other from Reserve and % 
Dec. 31 1917. of | Capital. | Undi- | Bank and Bondsand| Loan Securt- Banks, with Gola |ar Pape. ; 
Banks vided | Notes | &c., Dis- | Ctfs. of | Bonds.) thes. &c., |Fed. Res.| Coin. \Coins. House. 
Profits.| Out. Na&.* |bDemand; Time. counts. | Indebt. Nat.* Banks. s Certfs. 
nm thousands of| dollairs. $ $ $ $ $ x $ $ $ $ $ $ 
geet 63} | 6,965] 6,314] 5,432| 2,064) 28,469] 35,555] 40,053] 5.783| 1,986] 26,4941 4,431] 3,171 3s] ‘475 1°305 1618 
NewHampshire| 55| 5,235] 5,302] 4,887| 3,446] 26,008] 3,108] 23,266] 5.348] 3,058] 9,118] 3,895] 2°212| 175| 207| 17405| 1°787 
Vermont... --- 48] 4,935) 4,061) 4,288} 1,879] 12,740) 14,522| 22,380] 4,469] 1,520] 9,189] 2,685] 1:531| 87] ‘941 essl ‘seo 
Massachusetts./ 138] 25,185) 26,052/ 15,937) 9,884] 137,418] 32,625] 143,844| 16,926] 13,410] 39,835] 17,594] 11,052] 498] 792] 8,136] 9,436 
Boston.c-.-| 14] 28,200] 41,174] 5,580) 90,407| 270,885) 17,569] 302,546 7,394] 9,209] 34,072] 40,063] 32,916] 366] 598] 11.107] 12/071 
Rhode Island.-|  17| 5,570] 6,729] 4,559] 2,2 30,744] 8,150) 31,998] 4.596] 2,058] 11,512 3,676] 2:511] 91/ 137| 1/491] 1.719 
Connecticut...| 68] 19,899] 18,691) 12,584) 6,287] 111,142) 17,575] 98,612| 13,794] 5,923] 28.917] 22/200] 8,267; 262] 504] 6.088} 6/854 
NewEngland| 403} 95,989]108,323] 53,267) 116,233] 617,406] 129,104] 662,699] 58,310] 37,164] 159,137] 94,544] 61,660] 1,617| 2,507| 30,220] 34,354 
New York....| 427] 47,930] 50,667| 35,796] 20,245] 350,750] 145,822] 331,535| 38,833] 43,103] 159,090] 42,826| 34,250] 1,472| 1.579] 14,401| 17.917 
Albany - - --. 3] 2,100] 3,093] 1,828] 25,566) 24,220) 5,418] 30,345] 1,858] 1,065] 10,277] 11,072] 4:073| ° 43| ° 66] 1:571| 1.680 
New York.d] 50] 126,225|217,255| 36,319]1,001,832|1,932,920| 95.409]1,976.124| 280.314|107,000 6| 101,272] 358,796] 3,079] 4,572] 67.513] 86,174 


New Jersey...j 203 22,629) 32,768} 14,600 18,972 "235, 976 80,500] 186,818 15,945] 17,427 102,010 39,983 19,797} 1,066] 1,169] 12,475] 14,710 
Pennsylvania..| 783 68,359| 95,847) 58,742 7,582 399,005 332,432] 408,803) 62,800] 47,295] 262,804 78,018 39,747} 4,920) 2,807] 26,860] 34,587 

Philadeiphia . 30 21,155) 48,392) 8,642] 182,495) 328,401 5,677| 327,464 = pik 14,663 65,698 71,764 43,581| 1,794) 1,460] 14,418] 18,942 
36 


Pittsburgh.e| 21) 28,350} 27,289] 17,988, 108,139] 227,899) 28,560] 198,490) 36, 16,170} 79,430) 40,432] 35,032) 838] 907] 15,364] 17,109 
Delaware - - --- 22 1,589) 2,315) 1,265 738 9,749 4,118 8,028 1,336 699 5,574 1,772 920 69 74 567 710 
Maryland----- 83 5,094] 5,419) 4,059 843) 24,801] 35,228] 36,204 4,184) 3,761 19,130 5,473 2,895) 216) 187] 1,658} 2,061 

Baltimore - 12| 10,861) 10,304) 4,909) 49,193) 65,529 3,785) 75,520 5,833) 2,427) 11,287) 18,677] 14,020) 617] 415) 8,484] 9,516 


Washing’nDCf| 14 7,177} 6,315) 6,331 9,468) 59,394 9,730) 43,825 6,951} 5,444, 12,677) 16,052 6,814; 103] 150] 3,671 
Eastern...--|1,648| 341,469/499,664/190,479/1,423,073|3,658,644| 746,679/3,623,159| 464,994 259,054 1,070,803} 427,346) 559,845/14,217/13,386|166,982|207,330 





























TH ciuaun 139 14,904} 11,847} 12,320 12,830 76,959 42,201} 109,922 13,621] 8,221 11,536 14,565 7,505 433 579| 4,725] 5,737 
Richmond .. 8 5,700| 5,937) 3,018 32,932 32,692 11,447 61,001 3,196} 4,856 3,441 11,167 5,518 70 170} 2,191} 2,753 
West Virginia_| 116 10,267} 8,933}; 9,098 7,330 63,175 35,364 75,372 9,751| 7,334 11,727 16,122 6,083 325 356| 3,893] 4,574 
North Carolina 81 8,854) 6,545) 6,359 14,844 48,955 18,952 62,969 7,806) 7,584 3,158 14,824 4,691 172 416} 3,007] 3,595 
South Carolina} 73 7,740} 3,741] 5,415 7,614] 31,477] 15,374) 41,706 5,714| 4,282 1,344 9,904 3,166 47| 295) 2,031] 2,373 
Charleston - - 5 1,600} 1,275} 1,086 4,480 4,663 6,289 12,027 1,138} 1,554 2,495 1,802 1,009 12 41 500 553 
Georgia......- 92 7,958| 6,774 11,392 39,941 10,471 44,938 6,838) 2,666 1,609 15,407 3,697 182 381} 2,716] 3,279 
Atlanta._._- 5 4,100} 4,845] 3,328] 19,274) 33,742 9,937} 44,881 3,822] 1,993 9991 12,532 4,0. 212} 191) 1,620) 2, 
Savannah... 2 900 903 1,850 1,650 830 4,690 905 133 130 847 622 11 221 234 
Florida. ....-- 55 6,510} 4,808) 5,459 9,880} 37,830} 21,625) 44,884 6,300} 4,463 8,471 12,117 3,630} 207) 349] 2,626) 3,182 
Alabama.-..-__. 89 8,820| 6,167] 7,596 4,701| 44,025 9,102} 42,559 7,944] 3,269 5,140} 12,028 3,851] 335) 474] 3,565) 4,374 
Birmingham . 1,750; 1,569} 1,635 4,915 12,989 6,356 15,960 1,753 974 1,881 4,913 1,633 72 53 980 
Mississippi - . _- 34 3,825] 2,786) 2,808 3,823 24°050 5,951 23,055 3,108] 2,604 4,851 5,171 2,085 74 195} 1,101] 1,370 
Louisiana - .-_- 29 3,635) 3,183] 2,509 11,391 35,706 7,151 36,470 2,643} 2,583 2,388] 11,422 3,375 81 $95) 1,947} 2,323 
New Orleans 3 3,800] 3,312} 2,215 19,662 36,463 1,756 39,337 2,301; 1,906 1,545 8,139 4,265 17 51] 1,322} 1,390 
TOM kc came n 508} 36,915) 29,633) 24,714] 39,684) 237,350} 18,498) 218,097| 28,841] 11,194 6,914) 74,623) 20,385) 1,463) 1,995) 8,575] 12,068 
Dallas-_-.-.--- 5 4,650} 4,115) 3,975 31,237 34,127 1,745 48,332 5,497} 2,808 534 ,601 5,513 40 183 Re 1,377 
Fort Worth- 5 2,300} 2,530} 1,485 20,016 18,259 2,507 25,479 1,951] 1,972 608 9,721 2,727 58 179 877 
Galveston. -_-_ 2 500 386 450 1,796 2,410 2,372 4,581 505 90 290 1,018 423 26 57 273 
Houston - - _- 6 5,500] 3,006] 4,566) 29,435) 34,459 7 55,089 4,684| 1,673 1,600! 10,218 5,336) 150 2,514] 2,970 
San Antonio 8 3,150} 1,735| 2,927 5,520 19,048 1,527 16,721 3,483] 2,304 5 J 2,275 205 376} 1,931) 2,512 
i 5 1,750 667 ,500 3,118 9,035 1,067 10,622 1,542 3 213 2,720 1,024 19 172 278 
Arkansas... -- 6 5,550} 3,751] 3,113) 16,756) 35,708 3,595| 38,574 3,450] 3,628 2,242} 13,023 3,504; 149) 313] 2,683) 3,145 
Kentucky --_--- 125 11,741] 6,963) 11,051 3,096 58,777 12,508 59,671 12,358] 5,143 6,225 12,225 4,694 414 357| 2,716) 3,487 
=e a 3,943} 4,518] 21,274) 24,062 5,383] 36,750 5,035] 2,965 ,046 3,780 89} 169) 2,032 ° 
Tennessee. - - _- 102 9,405} 5,590) 7,753 10,915 50,314 14,042 55,724 8,356) 6,111 4,100 13,473 4,657 529 417| 2,617 . 
Chattanooga 1,750} 1,210 y 5,102} 10,026 9,127 17,576 1,975} 2,119 1,451 z »224 43 67) 1, 1,119 
Nashville --_- 5 2,900} 2,072} 2,211 11,790 13,851 5,683 20,081 2,440} 3,181 3,689 4,922 2,226 26 95 ‘ 
Oo 
Southern -.-|1,582| 181,469/138,226]139,868] 366,657|1,073,743| 289,266]1,267,068| 156,957| 97,454 96,052} 317,407) 113,000] 5,452] 8,543] 59,671] 74,023 
CRD so ditt 348} 36,364] 33,931] 29,865) 14,964) 225,955) 113,888] 238,221] 31,602] 20,027; 70,793] 49,235] 20,832] 1,910] 1,562] 13,760] 17.366 
Cincinnati -- 8 13,900! 9,850] 8,311 40,480 56,316 6,523 67,525 9,115) 1,214 18,212 22,407 9,897 420 256) 5,702} 6,378 
Cleveland - _ - 7} 11,500) 9,156) 4,882] 54,911] 98,232 3,625} 113,164 5,460} 5,953] 11,783] 24,022} 12,196) 209) 269) 6,163] 6,651 
Columbus- . 8 3,100} 2,853} 2,646 8,363 27,995 6,341] - 25,846 2,874; 2,189 8,265 6,079 3,737 102 171; 2,171 7 
Indiana... - 254 21,983] 14,633] 19,791 15,923] 122,767 52,560] 133,380 21,535] 18,378 28,613 23,860 11,499] 1,363 992} 6,677) 9,032 
eee 6,700} 4,371| 6,374 18,134 32,935 2,366 37,873 6,857| 2,144 5,295 8,521 J 716 298; 2,857) 3,871 
ie atiebee 446 32,680] 29,460] 25,790 30,773| 183,314] 104,878] 226,870] 28,523) 23,035 43,625 42,782 18,152] 2,025) 1,491 i 3,024 
Chicago | 23 45,425) 40,66 1,391] 281,264) 372,911 24,286] 492,154 15,197} 5,878 38,350} 105,562 9, 2,484) 1,207] 29,526) 33,217 
Michigan -.__- 103 11,016; 9, 8,484 7,051 55,152 75,816 86,142 9,238] 9,563 5 14,445 6,250 4, 5, 
Detroit... - ’ 4,900} 1,72 17,376 67,977 7,108 64,546 2, 2,026 9,679 13,962 7, 139 65| 3,955) 4,159 
Wisconsin. - - -- 139} 12,525) 8,005] 9,225 6,976] 52,829) 71,983] 90,286 9,821} 8,004) 23,756] 16,238 6,317} 920} 573) 3,526] 5,019 
Milwaukee - - ° 5,148} 4,044 21,414 42,077 21,495 69,997 4,410} 3,046 7,936 12,677 5,672 133 238} 2,216] 2,587 
Minnesota __..| 280 14,606} 12,070} 9,795 14,473 73,537 87,222} 140,269 10,324] 4,639 13,320 24,107 8,525} 1,162 744| 3,934) 5, 
Minneapolis_ 0, 8,618) 2,057 62,977 14,418 92,737 2,685) 1,327 5,252 32,820 8,025 472 339] 2,320] 3,131 
St. Paul.._- 5,31 1,033 27,743 52,567 7,892 60,993 1,585} 3,903 7,8 16,346 6,411 981 198} 1,318] 2,497 
in nee shin 337 19,535] 13,558] 15,655 19,057 89,987 77,72 157,688 16,353] 10,558 7,820 24,142 9,325} 1,308 879| 3,267] 5,454 
Cedar Rapids 8} 11,213 ,844 ,016} 11,417 832 1,295 4,704 1,432 4 238 
Des Moines 3 2,250} 1,303 805} 10,866 9,128 2,888] 18,159 962} 1,233 3,832 1,609} 136] 126 523 785 
Dubuque --_. 3 500 265 400 1,784 2,139 969 2,411 450 332 663 1,416 262 48 27 209 284 
Sioux City_- 6 1,350 726 859} 12,911 8,443 2,658] 15,782 958 960 1,810 4,716 1,747 39 88 526 653 
Missouri - -__ ~~ 107 6,230) 4,256) 5,446 8,121 37,766 8,675 36,868 5,700] 3,242 3,067 13,466 3,202 312 344| 1,425) 2,081 
Kansas City- 14 11,575} 7,930] 4,296) 117,362 68,136 5,495| 129,158 4,853) 2,594 4,867 54,541 11,984 115 386} 3,890) 4,391 
St. Joseph - 4 1,100 978 830 15,884 8,067 2,767 16,265 964, 1,107 842 7,209 1,852," 138 120 576 834 
St. Louis. - 7| 20,200] 11,775) 11,738} 101,277 84.748 14,983} 131,703} 12,002] 4,475} 12,677] 37,636] 15,528] 108] 345] 6,623] 7,076 








Middle West/2,123} 303,539/239,496|176,219| 904,820|1,840,799| 719,579|2,459,454| 204,300/136,545| 361,044] 564,725) 244,972/15,927|11,257|115,320|142,648 


North Dakota_| 161 5,900} 4,539) 4,073 6,504] 30,384, 29,664] 52,267 4,517) 2,205 3,864 9,432 3,525) 271 312} 1,171) 1,754 
South Dakota-| 125 5,420} 3,470) 3,544) 13,630) 33,274] 25,983) 53,054 3,941) 2,654 3,673 12,804 3,902} 316) 325} 1,213) 1,854 



































Nebraska. .._- 178 8,735) 6,760) 7,158 8,081} 48,938) 32,195) 75,137 7,314) 4,633 2,804 11,851 5,115) 517) 388] 1,359) 2,264 
Lincoln ..._. 4 1,150 763 540 5,838 7,819 625 10,823 632; 1,210 256 2,153 1,065 21 103 234 358 
Omaha -....- 9 5,350} 5,221) 1,937) 39,045] 43,238 6,533} 64,208 2,484) 5,849 2,520} 17,879 6,968} 203) 276) 1,700) 2,179 

Kansas. --.-.- 221; 11,829] 8,864) 9,399] 14,863] 89,451) 26,231 89,739} 10,047} 6,727 6,601; 30,390 7,527| 775) 708| 2,920) 4,403 
Kansas City- 2 500 569 399 5,568 4,133 513 6,497 402 499 714 2,618 727 5 28 158 191 
Topeka._..- 3 400 271 400 2,476 4,532 181 3,657 720 355 735 1,806 587 33 59 215 307 
Wichita -..- 4 1,000 695 225) 12,869 8,950 3,261 13,727 307 435 1,339 8,344 1,600 41 71 498 610 

Montana -..-- 118 7,407| 4,972] 3,453 7,050| 49,266) 24,507) 55,878 4,183) 3,082 6,264 15,449 4,728; 732) 482] 3,083] 4,297 

Wyoming -...- 37 2,140) 2,088] 1,740 4,005} 25,030 9,884) 26,143 1,982] 1,828 2,859 7,506 2,295} 209 145 870} 1,224 

Colorado ~.._- 115 6,590} 4,844) 4,632 4,075) 54,481 19,009} 49,868 4,980} 2,429 9,368} 15,652 4,922} 807| 361) 2,035) 3,203 
Denver..... 5 3,400) 4,348) 2,600) 21,142) 41,265 16,971 49,216 3,505} 1,158} 13,671 10,149 5,146] 1,220) 220} 2,015] 3,455 
Pueblo ....- 2 600 686 379 3,911 8,264 2,337 4,674 476 83 , 5,117 1,182 45 260 

New Mexico-- 41 2,565) 1,654] 1,817 3,360} 19,227 6,209] 22,455 2,109 565 928 3,358 1,855 150; 138 628 916 

Oklahoma -...} 319) 12,242] 4,562] 8,107] 17,903] 118,164 12,787; 95,880 9,014} 7,643 6,103} 35,855 9,973} 363 836| 3,471] 4,670 
Muskogee. _ - 4 750 281 625 3,659 7,759 1,938 10,822 755 607 488 2,144 905 6 70 317 393 
Oklah'a City 5 1,300 782 572 13,025 15,026 3,248 18,088 824) 1,193 3,461 7,151 2,550 90 120 724 934 
, eee 7 1,725} 1,015 625 11,932} 27,962 6,571 30,412 640 554 2,933 10,024 3,303 33 124 929} 1,086 
Western -..-/1,360) 79,003) 56,384] 52,225] 197,936] 637,163] 228,647] 732,545) 58,832] 43,709] 72,627) 210,672] 67,875| 5,876] 4,811| 23,800] 34,487 

Washington - -- 69 4,260} 3,326) 2,368 1,710} 36,495 18,246} 33,900 3,045) 3,585 7,624 9,516 3,372] 1,009} 333] 1,217] 2,559 
Seattle ....- 5 4,100} 1,706] 1,435} 12,144) 38,183 14,454) 36,828 1,866} 1,135) 10,908 13,122 4,384, 886) 277} 1,801 , 
Spokane... . 3 2,450 619) 2,225 8,446} 10,932 11,547} 20,692 2,518 817 3,332 4,828 1,798} 115 138 436 689 
Tacoma ..-- 1 1,000 204 665 961 7,250 3,341 6,284 703 305 1,677 2,107 826 61 53 575 814 

| Se ee 77 5,001} 3,541] 3,526 1,754] 37,162 10,623} 35,662 3,767} 3,092 4,093 7,202 3,202) 1,471 297 778| 2,546 
Portiland.g-- 5 4,625) 2,681] 2,693} 10,322) 30,450) 14,761 34,833 3,360} 2,047 8,757 6,944 4,092} 769 180 768) 1,717 

California... - 247) 22,975) 15,074] 16,415| 16,302] 151,482} 47,818] 148,714] 17,567] 12,142] 30,763] 32/808 13,309} 4,811) 1,238] 3,072] 9,182 


LosAngeles_j} 12 7,550} 6,982) 4,844) 22,222} 56,605) 20,092) 71,573 5,259] 2,889 5,830} 17,484 6,536} 2,008} 486) 1,882) 4,376 
SanFrancisco 9} 28,500) 24,456] 19,100] 91,900] 158,865] 18,292) 173,786] 22,982] 3.275] 28,132] 74/864 18,574] 3,967| 784] 2,895] 7,740 


























Idaho ........ 64) 3,861] 2,148} 3,075] 3,672] 31,604) 9,563] 31,064) 3,377] 3.196] 3,405] 6,815] 2.560] 574| 250| ‘°758] 1,707 
TS Gsckacss 14 630} '339] 506 118| 3,258} 2,396] 4.427 514] ‘301 366 953 331| 79] 29 43| ‘151 
& Ogden______ 4 575| 499] 575] 2,646] 4,944] 1,940] 6,606 790} 414 445} 1,699 629} 147) 61] 106] 314 
F SaltLakeCity; 6)  2,200| 1,340] 2,169] 6,556] 15,099] 6,224] 19,826] 2,460| 798] 2,381| 4.413] 1,349] 420] 134] 529] 1,083 
Nevada......- 10] 1,435] 569] 1,220] 1:899] 8,220] 2,641] 8.252| 1/308} 507] 1.395] 2/489 755| 375|  67| 237| 679 
Arizona_.-_--- 14{ 1,200] 1,103] 845] 1,064] 14,314] 2,568} 10,361] 1,126] 1,036] 1,543] 31872] 1,122) 421| 165} 573] 1,159 
Alaska ..--_-- 1 25 . 57 Ree Pesce. 2 11 77 13} 20 7 41 68 

Pacific ....- 541| 90,387] 64,596] 61,670] 181,773] 605,022| 184,506] 642,924) 70,642] 35,541| 110,662) 189,293] 62,852|17,133| 4,499] 15,711] 37,748 
eee 2 100 95 58 12} 1,229 378 553 357| 100 118 BED ‘duileoss 274; 19 64, 357 
Hawaii --____- 3 650| 407] 468 13] 2,389 123] 2,434 511 60 524) 2,144) -----2- 1,064) 100 15} 1,179 





neice tiieaeeeaeeetnt Reith ee eee eee). Orn. | an. ll || | nn eeeone 1,338} 119 79} 1,536 
Total U. 8-~'7,662'1,092,606'11071911674,254'3,190,517'8,436,395'2,298,282'9,390,836'1,014,903'609 ,626'1,870,967'1,806,586'1,110,204'61,560'45,122'411,783',32,126 


f 
*fBanks and bankers other than Federal Reserve Bank. b Demand deposits are made up of: Individual deposits subject to check, $7,497,821,000; certificates o 

deposit due in less than 30 days, $400,830,000; certified checks, $174,029,000; cashier’s checks outstanding, $165,533,000; State and munici pal deposits, $75, my 000° 

and deposits with notice of less than 30 days $40,879,000; dividends unpaid, $26. 445,000; other, $55, a87 000. c¢ Includes two banks formerly classed as country 

d Includes Brooklyn banks and eleven banks formerly classed as country banks. e Includes three banks formerly classed as country banks. 4d Includes one : bank 

formerly classed as country bank, f Includes 5 banks formerly country. ¢ Tnciades 1 hank Sermacte came j Includes 4 banks formerly country. 














Non-mem. b’ks 5 750 502 526 25 3,618 501 2,987 868 160 642 2,599 
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Bankers’ Gazette. 


Wall Street, Friday Night, July 26 1918. 

The Money Market and Financial Situation.—The 
security markets have apparently been waiting all week for 
new developments or definite results of the military operations 
now in progress in France. The effect thus far in Wall 
Street has been a more or less substantial advance in some 
of the European Government and city bond issues and 
increased optimism as to the final outcome of the contest. 

Other events of the week which sometimes affect sentiment 
if not actual values have very generally been ignored. The 
Government report of foreign trade in June showed an 
immense falling off in both exports and imports. This is 
no doubt partly due to the fact that practically all the ship- 
ping facilities have been taken over by the Government. 
The weekly weather and crop report was again favorable, 
winter wheat is mostly secured and therefore no longer 
affected by weather conditions and rains in some localities 
have improved the prospect for a satisfactory spring wheat 
harvest. 

It is interesting to note that a substantial addition has been 
made to the 6% or 7 point advance in Russian bonds re- 
corded last week in this market, especially as this move 
ment is presumed to reflect an improvement in Russia’s 
internal affairs and prospects. 

The money market has been slightly easier, a change said 
to be in part due to receipt of funds from the interior. 

Foreign Exchange.—The week closed without important 
alteration in sterling exchange, even the remarkably favor- 
able reports from the Western battle front failing to affect 
rates. The continental situation also was without important 
change. 

To-day’s (Friday’s) actual rates for sterling exchange were 
4 723%%@4 72% for sixty days, 4 7530@475 5-16 for 
cheques and 4 76 7-16 for cables. Commercial on banks, 
sight 4 75@4 75, sixty days 4 7154@4 71%, ninety days 
4 70@4 70% and documents for payment (sixty days) 
471@471%. Cotton for payment 4 75@4 75% and grain 
for payment 4 75@4 75%. 

To-day’s (Friday’s) actual rates for Paris bankers’ francs 
were 5 7734@5 77% for long and 572% for short. Ger- 
many bankers’ marks were not quoted. Amsterdam bank- 
ers’ guilders were 51 1-16 for long and 51 3-16 for short. 

Exchange at Paris on London, 27.16 frances; week’s range, 
27.16 frances high and also 27.16 frances low. 

Exchange at Berlin on London not quotable. 

The range for foreign exchange for the week follows: 





Sterling, Actual-— Sixty Days. Cheques. Cables. 
High for the week_..4 72% 4 75 5-16 4 76 7-16 
Low for the week...4 72% 4 7530 4 76 7-16 

Paris Bankers’ Francs— 

High for the week___5 77% 5 71% 5 69% 
Low for the week___5 77% 571% 5 69% 

Amsterdam Bankers’ Guilders— 

High for the week... 51 11-16 51% 52% 
Low for the week... 51 1-16 51% 51% 


Domestic Exchange.—Chicago, par. Boston, par. St. 
Louis, 25c. per $1,000 discount bid and 15c. discount asked. 
San Francisco, par. Montreal, $21.8714 per $1,000 prem- 
ium. Minneapolis, $1,000 discount. Cincinnati, par. 

United States Bonds.—Sales of Government bonds at 
the Board include $1,000 Panama 2s, reg., at 99; Liberty 
Loan 34s, at 99.62 to 99.90; L. L. Ist 4s, at 94.28 to 94.70; 
L. L. 2d 4s, at 93.50 to 94.02; L. L. Ist 4s, at 94.30 to 
94.70; L. L. 2d 44s, at 93.58 to 94.04; and L. L. 3d 414s, at 
95.38 to 96.98. For to-day’s prices for all the different issues 
and for week’s range, see third page following. 

State and Railroad Bonds.—Sales of State bonds at the 
Board are limited to $4,000 New York 4s, 1961, at 99 and 
$5,000 Virginia 6s, deferred trust receipts, at 46. 

The market for railway and industrial bonds has con- 
tinued to be a dull and uninteresting affair. Of a list of 15 
representative and usually active issues only 3 have advanced 
even a fraction of a point. More than that number are 
unchanged however, and declines are unimportant, showing 
the stagnant condition of the market. Readings are excep- 
tional in an advance of a full point, the movement being in 
sympathy with that of the stock. A list of the relatively 
active issues includes Atchison, Balt. & Ohio, Burlington, 
St. Paul, Hudson & Manhattan, Mo. Pac., So. Pac., 
Rubber and Steel issues. 

Railway and Miscellaneous Stocks.—The stock market 
has throughout the week been exceptionally dull and narrow. 
On Tuesday, the most active market day, only 353,000 shares 
were traded in and the average has been a trifle more than 
300,000 shares, The fluctuation in prices has, in most 





en —— | 
cases, been wholly without significance. There was prac- 
tically no change in the tone of the market until Thursday 
afternoon, when cables from the war zone abroad created 
a little enthusiasm resulting in an upward tendency of prices 
and in a few manufacturing issues an advance of 214 to 3 
points. This movement continued to-day in somewhat 
modified degree with the result that two-thirds of the active 
list made a further net gain. Canadian Pacific is exceptional 
in an advance of 234 points within the week. New Haven 
and St. Paul are 134 points higher, while Reading, after 
— a range of 3 points, closes only % higher than last 
week. 

The industrial list has, of course, been more irregular, but 
final net changes are not more important than those men- 
tioned. U.S. Steel, which declined 214 points early in the 
week, closes over 4 points above the lowest. 

For daily volume of business see page 391. 
The following sales have occurred this week of shares not 
represented in our detailed list on the pages which follow: 









































STOCKS. Sales Range for Week. Range since Jan. 1. 
Week ending July 26. for roe _ 
Week. Lowest. Highest, Lowest. | Highest. 
Par. Shares| $ per share. | $ per share. |\$ per share.|$ per share. 
MPreored= cc -igo) gue Su aaiel Juyazues “Spas Naa 
-------- ul 163 April 
Am Smelters Securities sed J st ia _ 
pref series A__.._____ 50| 90 July 25| 90 July 25| 89 May) 94% Mar 
Am Sumatra Tob pf-100| 200/96 July 24,96 July 24) 81 Janji03 June 
Am Teleg & Cable_..100 30| 52 July 22) 55 July 23) 51 Jan| 60 Feb 
Assets Realization...10| 100) 1% July 24) 1% July24) 1 Mar 1% July 
Assoc Dry Goods...100) 100.15 July 24,15 July 24) 12. May} 15 July 
Associated Oil... - 100; 300 58 July 24, 58 July 25) 54 Apr| 61 May 
Barrett preferred_...100} 100102 July 22/102 July 22) 9944 June/l02 June 
Batopilas Mining....20| 2 1% July 22) 1% July 22) 1 Jan} 1% Mar 
Brunswick Terminal_100| 210,12 July 22) 12 July 22) 6% Jan| 16% June 
Buffalo Roch & Pitts 100 10,75 July 22) 75 July22) 75 May Jan 
Calumet & Arizona...10) 2001 69 July 22} 69 July 23| 63%4 Jan| 71 May 
Case (J I) pref... __. 100; 100; 82 July 23; 82 July 23) 73 Jan 884 May 
Cent Foundry pref..100} 300 44 July 23/45 July23\ 41 Jan 53 Apr 
Certain-Teed Products— | a 
lst preferred_.._- 100| 100) 84% July 24) 84% July 24) 84% July) 87 June 
2d preferred__...- 100 10| 78% July 23| 78% July 23| 78% July| 78% July 
Continental Insur_-..-25) 100| 50 July 22} 50 July 22) 44 Feb) 53% July 
Detroit Edison_-_--_- 100 10104 July 23104 July 23) 98 Janli05 Mar 
Duluth 8 S & Atlan_100) “100 3% July 22) 3% July 22) 2% Feb| 4% May 
Preferred ........ 100 20| 6% July 20| 6% July 20) 4% May; 6% June 
Elk Horn Coal__..-..- 50; 300| 26 July 23) 26 July 23) 22 Jan| 28% Mar 
Fisher Body Corp-_no par) 1,000) 37% July 20) 38% July 25) 26 Jan 43 June 
Preferred ........ 100 100| 91 July 20 91 July 20|' 70% Jan 91 July 
General Cigar Inc...100) 3,475, 4644 July 22} 51 July 26) 34 Jan| 58 June 
Int Harvester Corp..100) 200) 65 July 22) 65% July 22) 53 Mar 72 Feb 
Jewel Tea Inc__.._. 100| 100) 30% July 24| 30% July 24) 301% Apr| 40 Feb 
Kresge (S S) Co....100 50| 93 July 26, 93 July 26) 83 June 90 July 
Laclede Gas__.....- 100} 100) 83% July 25) 83% July 25; 82 July 90 Mar 
Manhattan(Elev) Ry100| 100) 97% July 25) 97% July 25) 94 Marl00 May 
Guaranteed ........- 200' 96 «= July 20' 96 «= July 20' 95 July 96 Apr 
M 8&tP&SSM, pref 1 10105 July 26105 July 26 105 April09. Mar 
National Acme-_-....- 50| 1,300| 30 July 23, 30% July 22| 26% Jan 33 May 
National Biscuit....100 620| 92% July 26 96 July 20| 9244 May|100 Jan 
Nat Rys Mex 24 pref 1 100} 5% July 23} 5% July 23) 4% May| 7 Jan 
N YC &St L Ist prefl 100, 55 «July 24,55 July 24) 55 July 55 July 
New York Dock....100} 200) 23 July 25; 23 July 25) 18% Jan| 27 May 
Nova Scotia 8S & C..100 500) 59% July 22; 61 July 25| 56% July) 69 Jan 
Ohio Fuel Supply_...25} 200) 41% July 24) 42 July 26) 414% Mar 46% June 
Owens Bottle-Mach__25 100} 60 July 20, 60 July 20) 55% Jan! 65 Feb 
Pacific Tel & Tel__..100} 100) 21 July 23) 21 July 23) 18% Feb) 26 Feb 
Pitts Cin C & St L..100} 200\ 51 July 25 51 July 25) 25% June 53% May 
St L-San Fran pref A 1 300| 28 July 24 28 July 24) 21 Apr 30 Jan 
So Porto Rico Sug rights} 400| 6 July 22); 7 July22) 3% July 7% July 
Standard Milling...100/ 1,118108% July 22116 July 26) 84 Janil16 July 
Third Avenue Ry_..100 600; 19% July 20, 19% July 22) 16 Apr! 21% Jan 
United Drug-.-.-.-.-- 100 100| 71 July 22) 71 July 22| 69 June 71 May 
Ist preferred.....- 50 100, 4914 July 22) 49% July 22) 46 Jan Mar 
U 8 Express_.__..-.-.. 100 100| 16% July 25, 16% July 25| 14% Apr; 16% May 
U 8S Realty & Impt-_._100 300| 13% July 26,15 July 26) 8 Mar} 17 Apr 
Wells, Fargo Express 1 100 72 July 24 72 July 24) 703% May! 83% Jan 











Outside Market.—Business on the “‘curb’’ this week was 
almost at a standstill, both as regards trading and price 
movements. Some slight change for the better was pro- 
duced towards the close of the week by the favorable war 
news, but in only a few instances were changes of any im- 
portance. Burns Bros. Ice was one of the leaders in the 
industrial group and after an advance from 30 to 31% during 
the week to-day jumped to 33, closing at 3254. Aetna Ex- 
plosives sold up over a point to 1234 and ended the week at 
1214. Chevrolet Motor on few transactions advanced from 
132% to 134, dropped to 131 and to-day moved back to 134. 
United Motors after early improvement from 32% to 33%, 
receded to 3134, with a final recovery to 324. General 
Asphalt com. continued fairly active but weakened from 33 4 
to 311%, the close to-day showing a recovery to 3244. Lake 
Torpedo Boat was more active than usual and rose from 444 
to 54, the final figure to-day being 5. Submarine Boat also 
showed fair activity, ranging between 16} and 17, the close 
to-day being at 1634. Wright-Martin Aire. com. was off 
from 104% to 9%. Amer. Sumatra Tobacco “rights” ap- 

red in the trading at 10, sold down to 4 and at 5 finally. 
There was little of interest in the oil shares outside of Houston 
Oil com., which ran up from 76 to 854, closing to-day at 81. 
Merritt Oil lost over a point to 25. tPrading was heavy in 
bonds at improving prices. The Russian Government bonds 
were conspicuous for a substantial rise, the 64s gaining some 
6 points to 60 and the 54s about the same. The close to-day 
for the former was at 54 and for the latter at 53. Cudahy 
Packing 7% notes were traded in for the first time ‘“w. i.” 
down from 98 to 97% and at 97% finally. The Bethlehem 
Steel new serial 7s, all maturities, were especially active at 

dvanci rices. 

. jy som AL record of “curb” transactions for the week 
will be found on page 392. , 
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PER SHARE 
for 7 
ee nice 
since ~ lots. hest. ‘ 
On baste of 100-share = || Lemont. | Hig son 
vORE STOCK Lowest: | Highest. fh aE Bd 
or NEW SSHANGE per share. $% 10012 Feb 
CENT. wt | 6 EXC share. | P Mayl5' 75 Dee, 119 Jan 
5, Week san 1 Tie See 85 janes 779% Dee 85 Jan 
PER SH | Friday Shares” ny a ER 30. Jan30 95 J ne 
SALE PRICE pte | im Topeka & Saute 438) Be jan? Sra gan s'| 48i4 Dee| 187% Mar 
ednesday July “om | An ca eee R rf 2 Dec. 
HIGH AND LOW Tuesday | "july 24. share : $ per cout *ae0 Ae ee "Coss ~—crege 100 | 53 Junes6 a julr24 “a Nov l4lg Jan 
Monday July 23. $ per { eet 83% Baltimore & Oblo....--- i 25, 15214 1% Jan 
22. *85 700; Baltimo t..--- = i=“100 “a des 3] s Dee! 4 
Saturday July share 8514 “a ee og Aue gees By id Transi Jan 2) 1712 Dec; J 
a“ | © ger ahare | Ao, sais) 8ate 95 “28 83 or gr" 300 Brooklyn Pei A | hy Apr m3 t7% Jan H 22 Dee 12s Jan 
hare 14 8512 #8219 *91 5A7% 5 1 6 Cana ke & estern.- 1812 , 47 5 Dec. Feb 
S per 8 8514; 85 83 lg 95 "| 55 *55)2 57 41 4 11,300 esa pea t Wi 100 Apr22 7914 Jan | 1 
8514 2 83 _| *91le 41 1514 1.100 Ch 0» Capt eas 100} 32 by April 5 Jan 3! 137l2 Dec a re 
—" os] fal BA%s) 54% 7 | 56 Souk ies? tae on *3it| "100, Chicag Millw & St Paul. 00 8915 Mar25| 9 Jonze) 137 | g4%q Apr 
fim, 88 “Bota 7 "10% sis) 149% tTeel able al Seat 2a 300 Chicago preteen nnn. 7100 125 * Fulyas) "Bite Mayis $$, boy i ‘aon 
571g) 4lt2 9% 15214 561g *712 2414 oy a jorthw: --100 18 76 7\| 35% 5 
#55 t 4012 51 14 3 57 Bl, 1g ro 41% 43 2,800 aZo be apatite etfs. Jan15) June2 | 24 N | Jan 
39% 40%) 14855 1 *56% 8 | “712 2412, 24 4212 747g) 1 00 Chic pref... - temp 5634 15! 65 Mayl4' 1% Oct’ Jan 
49 a2} ee +24 41 7312 1 no ha bee ---- | ae oe 38 i Stee 
148-2 "srl 57 81,4) lg 24le 93, Als 721g 74% 93 Sa ie Rock temp ¢' Re Feb21 65 June 18 WN | 57lg Jan 
57 Big) *7% 2475 2432 41% 3 7Alg le 93 140 “7.940 ro preferred temp etfs “76 26 May 7 - 44% Nov; 
#7 art ll t <4 5 | ogzte 93°] epgie ed the | 3a Preterted Louis. - 58% | 50s Jan 7; Mer sane dee 
2 | 75i2 20 |*126 ° 140 oy Hi Hi 2 "$00. Cley Cin Chie & St Lou 100 ai) if? eet 87 ; 
414 4 | 74% 9212 *92 140 |*1 24 7: 63 300 Cle pref_- thern_._.- 100 47 Apr 4 Feb 1; 16712 Dec 17 Jan 
= 2 om “28%, 23%! 23% taal 6s opal as 32 O°) Colorado a Southerm ~~~ m4 qi] 1ie Sep 4 Dec 41 Jan 
93 135 23% 2375) 73% 63 #30 1 | Colorad eat. conan-she 100 10012 Apr 180 3 5 4 Jan 
*92% 135 |*125 24 4 75t2, 6212 63lg *30 8632 oe ee (00, Do Ist D f_--.-.---- 100 Apri7 z 6 Jan 97% Dey! 3424 Jan 
#125 23%) 23% 75\2 *7 6312 32 6344 Rn, ea | nag tis 50} 160 Jan 4; 35g Jan 2 131g i 491, 
23% le) *74%4 6312 | *30 *60 |p Pena oon segmaegd BBS e& H Western__ 214 3, 1 Mayl15 Dec, Jan 
7512 1g 63g 30 #21 ete eee Smee | Delaware & Hus -100 Apr2 1733 18% 934 
*75 631g 30 *60 | 5012) _ aa _|D e Lac a. 5 17 ayl4 1g Dec, Jan 
64 32 | ~~ #4812 Maaae geee-| 27--- eres lege rg Bet és 14 Apr bores a Eas 11814 
*63 32 | *30 63% *60 23 Ble Ole p> a 08 109 200 war & Ele Ceres isp ig Jani6| 4%, Mayl 7914 | “38tg 
32 *60 le *21 *4 10912 *1 16312 .| Den fet. - rene tpagent 231g Ss; 2 ayl4 Nov; Jan 
6344 2212 *4812 50 *42 *108 i760 i ISS 100 1812 Jan2 9314 M 6 22% 10648 
221 22s #21 ion” a 10912 as 5 as mae: f anitn soni 100 Janis icaah Sen Des tte ten 
*21 = *48\2 47 | *42 10912 *108 16312 ee | 5 | #4 6 614 2,650 Erie_- 1st pref_------=-< 00 86 Jani5 oy Ateea a 5% Dee 721, Jan 
a” = hoe s108 1008 —_— 612 15%) 2, a = ote oi A 251g 7} 972 3 lz Dec Jan 
47 109 | 16312 3 154 1,600 Do 2 pre 0 par Jan 92 Jan 39l2 
*42 *107 *160 63s, 154 32 00 Jorthern jes__Ni 92 r25 Jan 3 Nov Jan 
110 le 16212 *4 5 p 15% 1% 1 reat N pert .100 Ma AT7\9 1312 5812 
*108 162!2 5 614 151% 32 1g 23 800, G pe hs ot 6% Mayl6 Nov Jan 
162 #4 *6 15\g 31% Ig} *2112 Iron tral___ No par 3612 Ma 20 2 = 
162 5 1514 % 32 Ile 2212 ig 91 7.700 is Cen Corp... 100 Aprl7 Ma 2 Nov J 
*4 *6 le} $1514 1 31% Zig! *21le 1 907, 317%, ’ | Ilino ro Cons Sate -iay- 151g 5| 53 19 Oct Jan 
15i2| ee ong” asus 31% Bie oe eee Jan Pe Sees Dee 7912 
*6 1 15% lg! 32 23 *2 907% 31% 98 -- 500 Inte pref. amie Boe 1 1 F Jan 
32is| a2i 32 23 Sit sil shly *97 2, vie ME Sousgere-- 158 Big 21 ARS ag om at Jan 
ae 8 “2% 90%) 0 1 vin 7m) 06° Oa sare ab | “700 cee core 199 3 Janis) a2 Marit | 1037 Dee ii Jan 
#23 9078 1 S 37%) 1812 a mem Paces sg 2 ulyl Dec Jan 
905s lg 3214 98 8 3783 | ag ne | Do pret cnenerazozcod 0 Jan 11% J 312 2012 
90% 32%) 3112 98 3 «8 37% Tig 18 49 «ob --| La Pamag 2 S7s 100 | 11 Apr17 Jan 2 7 Nov. 34 «Jan 
325% 7% 9 | 37% 1812) #1 53 Bi -ce-- |_ Do Valley _--- le.- vo Tz 5 Gl ‘an 7 Nov Jan 
97 8 8 *37lo 3 tg] *17l2 #49 ae of 1-777: Lehigh & Nashvil -_ 100 Jan 912 J 2) 19% Dec 61 Jan 
he abs “iit Ita Ine I "Soe “am ae "Be Be | “7,300 Minneap & 8t 1 a"Texas-100 O° denis Bar July 18 62! Dee "32% Jan 
3812 Ble} 1 54 | 912 23 581g 2 114% 800 M uri Keneey 9 wes 20 Jani5 Mayl4 2112 Sept 291, Jan 
oe ie Os) *8l2 9 *17% 58 | 58 114% *11 114 400| Misso grrr ae 41 15 oat taawae 7° Nov 13853 Jan 
"eh | Bie 0 | ber seul 5S st a ke ie al 5 ee tts. - 100 27° April) 45% Sfavtall Gate Koes 04 Jan - 
*8%, 1012 *175g 2 5814 *111 1012 Be 5 IE nscanic Missour f tr ctfs_. ..100 27 Apr 23 14 92 Dec 110% Jan 
23 1g 59 res *5 *3 Pa ew tral. ___- 100 Jan22 May 75 57% 
*17% 23 58 114 1% Bas 9 | 24 k Cen pers: 1814 108% 14 14 Dee 
582 117 7 5 #714 #2312 1,600; w Yor fo 100 Jan24 May 4014 3654 
I a Rr itz) #11 1A 9 ee ee 3400, New York to a Weaterh.. "Bits Janzal 89 ins 2 732 Jan 
#10712 a te *11 Ble 5 9 *7l4 29% 57\2 Bois 71% "900 NY Ontario gs 00 Blig Ji 474 June27 1 ae 7 
*11 1 *5 9 | *8t, 2314 5712] 571g 72\2 7 41 | 29, INY 6 ee 100 4314 i! 1614 Febi9,, 45 Oct) 5 June 
Big 54 #8 2312 23% 57 *712, 1 11g ------ Norfolk rh a 50 9lg May i 58%, 5 37 35% 
9 24 | fi, Tin 31 | oto, 2 000 Northern  Pacifle.--- 3 jazi! ish Dee 68 
#8 23% 57% oe tt ma 5 02% es ee ---100 521g Apr 39 1 Apr ‘an 
24 le 58 4 72 41% 4 2 102% 1 900 sylvai VSO ror Sms sees 5353 104% ‘ 
24 *5612 i 72 40%4 le} *201 1 Penns tte at 38!2 ov Jan 
712 72% 42% O'4 2012 03 10412 7% 4,565 ns 6 eat Jan 2) June27 60! N 45 
Poi Foie 72 aii] opont ott °2 ye eae are 44 sg, Bo. prior piety bena-- 10 9Pa teneez Nov 2 Jan 
Gy Le 2112) *2014 103 |*102% 88 | 87's 44'5| 44's py 4000) = ref v Vest Wa_..2100 61 Janis +4 Mayis| 34 Dec 20% June 
3912 Ltr *20l2 14] 103 87 *37 44 44 14% *14ig 572 “505 Do , Lah &W _..-100 701g Jan 39 4 6| 337 
saeat seal teste tan 87 Te, Yael fare *57 Br abel 50 a 2 2i| 12° Dee = 
3% 87 1, 44 15i4) #38 1,500 Ores" 59ar 50 Mar30, Serial ae 
103% " 87 44 437, 15 | *14% 5812) *a7 4 34: i nesting ooo 35 3, 14 Mayl15 Dec Jan 
*87 8 43% shat 16 *5712 39 1g] 33g i besr:- Reading -- —~ sahara 5 Apr 3; 2314 3 a Son 
44 1 1514 lg 58le 39 BAle 34 73% 35,700 EB sotorcoe 160 Mar12, le Jan 74 Dec 2 
44 1412 5812] *571g 39 3470 80 1g 89 I 2d pref_. tr etfs_ 191g 13, 40 Jan 4 7g Dec 2 Mar 
nee ie *37 tg] 3414 7 881g ah wene-- | Do Fran --100 3412 Feb13, 812 17|| 16% Dec} 981 Jan 
a ee cane 3512 *78% 80 8714 8912 eR -r---- Louis-San estern _- 100 Apri7; 112 June 7 3338 
deny "| “BBig “Bbtg] #342 80 88 40 40 |- 300 St oe 7 19, 2 Feb27 llg Dec Jan 
35° «G5 | “35is 35 #78% lg) 8612 40 | *37 40 | *37 11%) 1 100 St Lou ye ee ae 100 151g Apr | 98% 15|| 2 S May 7012 Jan 
© 5 35 #7834 sstal 362 o *37 40 *37 11% 11 2314) 100 Do ? AE EARRe-~2-2 100 80!2 Jan24 26 my 5153 Novi 19% Jan 
3 ia = #37 ‘Tie 2 | tin wii oS Oe ee es 100 $nree, 3s he 20) 11% Nov Sen 
"* Bei] #37" 40 iis 12t3| 11% 37s! e287 aril os Sgn aaa “Southern Pueifié 65222--2 100 | 57 fay 4) 19% Jan3i|| 62 7 oo = 
BR 3812 *37 40 *115, 1 *19 le! #28 *7\lg 500 Southern Spin cbt a = 14 May 654 J 4'| 10114 
12 20 3712) #2 Sal o18" os 1,500 ra BOWE sos: > 13 Mayl 14 Dec 11% Jan 
*37 «40 12 ul 20 #28 | #712 1 84 "200 Southe a ie 301g June 12612 11|| 69 Jan 
1214 2314 ; 7% 1944 Ie 4,200 gt 15 Mar 44 Dee 
#12 *22 35 7 lp' 1953 83 376 Do “Ss cise Jan TAly 7 Jan 
314 3712 7% le 1912 84 2 800 3 & Pace 109% 3 June2 1% Dee 
#22 2 *35 *7 Ig} 1912 ae 2312 Texas cheer wnt. iF Ti 11s _ 
3712 7% 2014 84 | 237% 63 «63 300 et ee 15 May 7 N 58 
*35 19! 1pis| 919 83%) $334 2334’ 235s 6212 1532 | Twin ~ mipbih dehristch 1 “a is y 8 Jan 
*7\4 pS 191g 1 83% 23%| 2353 62% 62:2 15lg] *131, >; ae Union = nn ae 10!2 Apr 9, 11%, Jul 2) 4 Dec} 3012 Ape 
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1 2st2 128%) 127 197g 135. 138 l 125, TB! 1475 14%] *1412 1512) 200 US Cast I Pipe (7103 | it Jam 5 137 May24'| 98's Nov 1p rene 
128!2 5g) *141g 15%! 14% 14%) 14l2 aial s 4312} *41 431g! ____ | trial “Aleohoi--109 114 Jan 1' 99 Mar21; 88 Nov 106 Ju 
*1412 1 m2 *41  43!5 *41 130 #41 4 2 8 =, 128%| 127% 129!2| 34,100 u 8 Industria 94% May 1! 63'44Julyi6; 45 Dec 67 Aug 
is 1307] 127 13012 126 12812, 1261s "95% sone opts] epais 951 F468) poe recs wai: “7100 bb Jan 18! 106% Julyis $1 Dec 114% Jan 
*9412 4) 6 ’ n 3, 9 
aa "B17 6214! 61 6112} 60% 61%) * on 108" 105 105 400 Do Ist morses.. ---- 188 | 3212 Apr 12) br — ~! 43% Nov’ 524 Jan 
ms 64l¢! 10410 10412 10412 10412! 10415 104's, ne 42\4| #42 43 300 7 Roniitiog Ref & M..-- 50 4233 Apr 12 11354 May16 79!2 Dec 13653May 
“Ms? aan, 43° 43°) ase eee! bas aad ons" seul ace cae Do pref__...... Corp-i00 | 86's Maras l1dN Mayle) 7933 Dee 1214 Jan 
oan is ‘ *43 «45 *427s un thee 1osta 105% 107% 105% 108% 617,500 United States Steel 109 | is be a 87% Mayl6 | 704 Dec te sen 
: 10453 106 4 34 111%) 11114 111% 1,580 Do  pref__-..-..----- 10 | 4 1512 Feb 18 9's Dec. 
1071's 108 | 106 108 | Ll 111% *111%g 112 | 111% ‘ 1% 3,600 Utah Copper....--------.10 | ilzJan 2 s 26 Nov’ 46 Ma 
1l!e 11112 111'2 111! 804% 81 81 81% d ‘ thst 109 | 3 2. 5253 June27, i 1 Jan 
eel ee Be dis! <I | 2.820 Viegate Caran Ciici“t00 | 39%Jan 2 Wa Mayen| 46 Reb. ‘17 star 
*1212 13 | a 495g 4814 4812 48 48!g one” 108 wf pe Bc re Do wee y eee D 50, ee ot i FR 15'| 276 Dec! 99% Jan 
Oe RS oe ee | G2" | 2.200 Western Union Telegraph 100 | 31's Jule}, 959 Apr 15 Gat Des 70% dex 
3 | *71 ‘ 22 «81% 82 | 2, es Mig .50 | 6412 Feb 20 . 
*71 73 *71 73 Slle 84 8lig 8212! 8212 82i2 2 421 4,300 Westinghouse Elec & | §9 Jan 111i 2 20 33% Nov 65212 Jan 
85 85 | 83l2 85 2 41% 41% 42°| 41% 42 lo ere ‘Ast preferred... - - 30| 36%Jan 2| 45% Feb 3812 Jan 
212 41!2 417% *53 62 | 100 Do a a an 3/ 15 Nov 
42% 425 41% 4212 “60° 64°| 60° 60 | 255, 2 42% 42% 300 White Motor... The) 725! 15!2Jan F 7 navas 69 Nov, 100 Mar 
*60 8664 lg 4212 *421, 4314 *421, 4334! % 20. 20 2014 25,500 Willys—Overland ( 100; 75 Jan 6lgMay24! 42 Nov, 8414Mar 
So 50% 20° 2 20 ar? ae 709, oe 6b ee fate to. Ton eta... 100 | 454 Jan 1901 Jan 3| 99% Deco 151 Jan 
20% 20%. 23 24, 82% 83 | *81% “—a 8 61 “8055 60% 1,000 Wilson & Co, Inc, v ©--- 199 | 110 + 114% May17| 113 Dec 1261s Jan 
*012 62° 60% 60% 60° 61 112" 112% «112 143 Jerto” 113 | __ 300, Woolworte ( W)....----103 ‘Ma Jan 4| 67 Julygo| 23!2 Bed arene 
*4 pad 1 ’ 8 S Yousp See | ae eo i 4 
cS USS 108 2 Ui" tte tee chig Hig Rg die | 8 worminnens FMVSS | uae § Shenwe'e| 8" Nor sntians 
*112 1 61 61% 61% 62 | 4. =" 9012 537; Do pret A......-.---- 59 Jan . Me! 
594 a A. + *87 91 =. *83 3 ite a | 7 1,500. De pref B.....------ a b Par $10 per share. 2 Par $109 por stare. 
*87 69 *68l2 692 *68 6912 *4S8le 2 a right a Ex-div. ani rigats. 
69 les on this day. § L233 tha 109 shares. =‘ t Ex-rights. 
Bid and asked preteens; na Ex-dividend. 
. Certificates of deposi 
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Range 

— 2 Since 

Bl ae | ee [bl = 

Friday Last Sale 

26 High 

Range N on enti ate 76% akie Furi te 

Week's Since wim 75% 77 Mar’17 9) 65lg 7 

on Jan. 1. Ohio (Com) 1992 | - 8) 75 | 86% 752 76 82% 
if Price Range Chesapeake & anaes m-8 7 Sale a 8112} 19) 7 silailaa 
uly 26 | Last Sale Hite? || "General gold Pentearyr rage ~~ By Sale A + anes aati 

K EXCHANGE | July 26 iah| No. e--eela-0 6% 78 85ie Nov'i6|----||---~ cose 
N. Yeak ending July 26 Bia Ashi Low 90]4210|| 97.20 99.98 soem sony Sonaned bane 77 BE  Rnadiak 96% Feb oo 

Ww 62 99 | 30-7 1st 48..-...- 71945|5 - isesdt Weta Jan *13)...- catty salle’ 
Sale| 99. 98.40 ‘ieee ep tae 2 es 84% Eten anet 

‘{032-47| 3 -D| 99.84 % 94.70) (362/93.00 98.40 Goal River Ry Ia omer a a) 78.) 73 New7)---- ——- 
ial ae —s fae Peace BB eee ee 

© 8 36s Lea tries. te] 03.68 : 193/|93.90 94. R & A Div ist con ~-- 1989 -é “931g|11314 Feb ig} 1) 50 71 
oe eS '~42| M- 94.70 R«& gold 46... _1940|M. Sites 1 51 2 35% 4712 

° 8 40 20 Libersy erted fom ist 5 -D| 94.44 Sale|94.30 eee viene ae 4-0 O° 42 | S8° suiyi8|___* 997s 

Uv conv: 1932-4 8 3s_..1 5i 3 *18|_...!] 9753 

ae Sale Warm ref g J 18 76 
ots. aeasr ons M:'3| 95-40 Bal Ranh ah al Ba Be aaa 3] so 

U Be tpg 1928 Fe 3 coco Ra Burlington ~ 1922 - r) 72 8215 July’ mets 98 

Loan - Q- onbe hicago pwoacenee J- 8238 y'18}... 98 
Liberty al -j Cc Div 48 --1949 -3| 82 98 May’ _-|| 97 
4s 3d Ft Q ee Denver EE J Paes ot ‘une’18/.. 

SS Q-5| 90% ---- aa Ore a2] 98 3 1) 90% Otte 

Cb ton ms r19191Q - F ---- Towa Div sinking fund -1919/A - oe ae 1 

U 8 9s registered -.......- 1925)4- F atu lows ann ans tisk eae m-N| 90ls 92 | 90 Mel | al 80 30" 
fle eee a o-e- da. pe tele 1 , -|| 25 

0 8 ts reer eee oe ee Nebraska ames At 202 32"| 33% June is) HF 

v Canal 1 26 reg '38 -M Ral mn Ty, en 1 - Jl 29% 29ig Sr pee | 

5 oon ce ibeear 1961/Q -M ---- my = it D 40 g_.1955\3 2912 30 100 June’18} -- K Sep ear “4 

U 8 Pan ca S-~—~ 1 :“ “--- E Ill ref & imp of dep__ -- > 991g a 87 June’17 ee 70 7 

06 tame OS gan “aig 1914-34/Q- On Sate & Pe oun 1 4 ican’ Sie 70 Feb °18 CE SO 

ine Island 4s_ Us} nsol gold cu eeerersneee M- cone 30 76 July’17 LAME ape 

U 8 Philip a mt. as P-A oe ja rer rr eae oes “se Boot 97% eer = “se” “tei 

Amer 5-yr 1909-_. |} -N oney -1936 5814 10012 une’ A aN 

French 1 5s of M 68 ch m ist 5a_. M- § 101 17|... diiete 

Argentine —~Ioteraa bb 98'2 Chic & Ind : Wee ae oe 20°. 9675/100!2 Ape ‘17|----||7~7- ---- 

Bordeaux (Clty Ry)—5s of =- 6 93 Chicago ry oulsy—Ret ee J- : = 7 SS ane onse oeee 

ukuang olf - eee a - A aes pce 

Chinese 1949/\F A 82 Chic I ding gold 5s. 1947/\J 3 9612 Jan Bs a 

1°14 eer A... F- 95 Refun 1 pi det j- 973g Deo "16|_-_-||_ 

Exter dt 5s 0: ES 1921|A-O 91 Refund onted ist gu 4s___ 5615 - J i 71 79 
Ondo "1928/4 - 0 Sale te in ou sre Haaaly = 3 see] ope renege 

Do < 9g seid 89 Chie L's Gumeetinn ain” a Ptethean & FOP 33 5 G4 70 

Do 6s 1925\F -A Sale 80% 7373 76 Chicago Mi Y- Serieg eer Q-J “B22 84 | 83 68 35) 74 80 
French Repub £ loan 445 j-3 s June 18).... 84 944 pe PE ae he ceva é 3-D 68 Sale| 67 76%! 35 ge 
Govt—. ° wae Miepa se 5, ae . oe bh 8 93%, oa 84 94iz a ee a a A -O 7612 Sale a Aug °17 ‘<uoail “S01, “84le 

ae ante S/es.—- 1931/3 - Jit 74 Balel 93% e1sl---| 40 42% pag Ser A 4ifa----aa014 3. 5| 66° 72 Sols it a — = 

loan oe eae 7 M-WN 932 4012 poole ae Sagi “59% _ ref conv Ser ad. ~-~€1989/J - 3) 80% F7i7\ 71 sia? = “"10}) 71% 97 

ity of) 3yr r6s..1919 . ae t 41 4 —_ 33'\g Dec 7, 450 815g 8212 Ge 4 gold 34s Ser C....e1989 J 2 6612 76 7 se 97 

—_- (City of) 8-yr of 1399/9 Dp 30 64 87% = 88% 50)| 68 7 Gen 1 4368 Series C_. 934|J 7512 76 97 Jan '18).- 92 94 

Mestoo--Exter lous & be 106410 -O| 88% S24| S182 146!| 95% 98° || Geners aw decease Be a July’ 18\ 222 2l| Sate en 

Mexioo— t de of 1904... 1921/4 Ol g0% 82% 99% 99% 146|| 9514 9 pte on 4749-----~-. at a al 96% July’18) ..... 741g 7478 
Gold onpd 5-year 66... M-S$ 99% Sale 98 915g 95'2 Convert: Div g 5e_.. 6t-s 96% 9812 74le 9912 

. 12_..- -$§ ale| 975, le] 357 100 & L Sup ~-192 re 74\g : ---|| 991g mA 

Paris, yen —§e loan of 19 1918|M 98 «OSs: 95 9512 182!|| 9173 Chic Mo Riy Div 5s. 1921\3 7412 Sale aoa, 

Tokyo yayh I 2-yr aaee M-N 95g Sale 991g 99'4 Chic & PW lst x a 1949 5 | -J 97ig -o-e 1047 Sept’17 eo “98 98 

UKofG % notes...... 1921 M-WN 991g Sale Chic & ‘et Sd ist gu 4s. 920 j-3 9814 108 8 Jan "18)...- 96 100 
ooo oe a F-A OM & Pug nly ae 7 103%) 9 <p 97% 

54% .1919 £ 9612 ue Div 1 66_..1924 J 9 14/100 July’ --|| 971g 
5-year le 546% notes of |$5t0 14|| 87% A Dubuq assum g 66_ 191913 - -- 9744 77, May’18\_. 85 85 
OConvertib om the Dasts 51 96's 5 877g 96 4 Fargo «& ons lst RR, 1 J=<«-J5) -- Pore 9 8 85 Sly 814 
ST bese are 7 951g 9512) 95l2 96 877g 964 La Crosse & @ 58....192 J-3 85 *18)-... 89 

ities. -8g 9512! 96 6 1017 & Minn Div --1920 -DPj*---- 8114 Feb °18)_.../| 89 - 
City Secur 1960|" 94% 95 96 96 || 9314 1017 Wis Div Ist 6s_. 1934 Si ..2. Jan °18)- <- 35 
State raids Corp stock1500 m-s8 9512 July’18)...- 3 1017 Wis Valley 4s_. 4 -D ==] 89 17|_.__I|__ 75% 
sa 5g 10112 7g} 53\| 9 lle No Ist ext 1934 891g 2 8612 Oct * -|| 69% 

@ Y City—4 te stock__ 966\|A-O 100 4 100%s/1 3g 100% 7185 9 Milw & 4}48_.__ F-A 8512 ____ 7g July’18 _-- Phy vibe 
4348 Corpora stock .....1966)4 - 0 Sale| 100 90% 91% Cons extended ees ili 777] 69% RE tng 851, 
4345 Corporate stock... 1965 M- S ot a1 04 90% 4 gi's Ohic & Nor West : 580-1996 M:N 67 36 Sits rag ' a 81 
4348 Corporate -o-- m- . 905g 07 Wieawend an a "18} ..-- 1 
rit Sorporate stock <7~.1980 Mm) oor ot | 800 June isl-<-- 935s lots || General god Sica ie SE oo 90% July18|-a- 1a" 104 

-e--- m- 1 iis -- -é ee , | eae Pree 
43 Corporate Soak 1o6o)M-N) 20% 91, 76° 82s || Real rk een a 09 ii Be" May 18 all oaie “Sate 
<% Corporate 21987 m-N| 100 52" Sete: Sete mg 8 Blips Rs “95” “961 
. ow 4)48--.--.. stock --- 1957 mn Hi 99! 9414 = 2 2 9414 100 10312 Apr 16 2m 95 
46% Cueporaie ---1954|M-N) 8, "Sin “66 a- 3 10a 7| 9510 jan “18|-227ll195 100 
44% te stock. 1/1” 9812 101 944 9 . A-O 961g 102 Jan °18}..- 9312 97 
mit aan 108 3-3 OBiz 105 107% A-ol oF $7 jtee 95 | 9412 9412 
provement 4s___ = 9) *98i2 ~~ 1 - 9514 co-- o-2- 
Gata! improvement saith «3 i i 194i 107 m-hl 3 98 1913 Ook 38 nn 
ement 4s__. ° 0214 lg -N Pike *18]-.-- coce 
Seca tmurormmens ipa 3] (0b? i eee 3 ate’ ioaglte* oe a ebooem 
Gana! improvement 4s. 100 m= 8] 102 7 * $23] 68° =...) $8 jue 18)----||"o8~ 10a 
ay eters tiie eee 3-3 -z;- 79 = 3) se5e ser-izere peo ane side oll 
virginia ta ded debe 288.--1001 em 51s 59 ma: 8) 1005 foi Lil's Doo "15|---- iat idais 
Brown ‘ F- 102'g .... 21g May’18)...- 73 
Ce 5lig Sale 80 85% m-8 1 ae 102 8 "18 pay see 93 
x 1021s _. July’ -|| 93 
matwvoas. fh 21995 Q-3 i” tee Fite oe J - 2 72% “5s = June’13|__- =. 
Atahioce Tense & Santa ree A-@ 79 80'3 731g 7312 ge | 931g 3 73% 3 I 713 
~~ -1995|4-0) 79 80's 71% 78 ee 1 ee ie 62iz O82 
Sren fod t=--“A1906|Nov| ~~~ 18 - J es 1 
5] i Hae a sr Ag) ra ai AM a a oh 
¥ a a A-O wl naSs 66! 96 
4-D 86 “79° “79 - 3| “Sais “Gals! 66 "18|_...|| 96 ae 
J = oat te qe = . 8 + - ole Feel? see | yo 4 
m- ais “Ol O2t 100 , ae 9 
1 - J| --- Tle 79 A 921g 97 May’ -|| 93 
~1965'3 sais | gai guiy'4g|---n] 79° 85" A-oO eget ae May’18}..- 7 60 
st da-1068|3- 3) fog 772 asl 1477 | 84% See all 80 May1s|---- 5989 
eed nd 8512 100 79 yisla---l] 75 | sate eo] “ees 61 Sie June’13} - - -~ 102 106% 
Mgt ol Tem Sale 79! July’18|---- 95% 95% AO! ozs > 104% 4 Be Silz oo 
Se tee June 18} -- Reales Sia F- 02 1 1g June’13}..-- 85lg 
4s_...81952 3-D 53% 99 95g tec aaa -D 1 --.| S412 oe. PN 
“¥r MN 76 oo | 3. Aug 'ib “aa 70° “78% 3-D Ble “013 120% Nov'ls “coclhiea” 60% 
= 0 pA ae *. Bete aN , ence 
J - 3) 107 13° Suly'17|----||_. “pe ..5 "997 16051100 May'i8|~2~71 cs SS 
£8) by “angiss Sue) ol i M8 Saas Mei 193 
A-o| 95% “O7ia 105 nL Bil iil] Bo%— 05 3 -B| 58 “ale| 58 Suly'18|----|| 64 00% 
3-3] “Sen “Seg ots Sept'i? "1675 ~ “78% + ag eae May17|----||.--- ---- 
Sela. 31 wee Saial Fore ail... “ten “S0% so) We 4 se pane ea ‘ie 
- 1 -7- ed . woenr-li. - 
bigas A-O pi “one — sie at 78 : 8312 M- i pe a toe a ee oot 7612 
eins] i le, ee a “sist 328) Fe He fet wth | 
= == an 4 8: 3- r mat ee 
AZ1900|3 oo Mit ey aa---5 oe 76 eee e 83% Mar'l7|_... “62°” 65 
eee -.1922|J -N| 81% 83 Dee aw mae a-Dl 584 Silke 62 , June'18}...-- 63 68 
Pitta Juno 1st go ig 3348 1925|M-N| 81% “Gate! 82 wag] ----l|_--.- 0613 $731 oats 8314) 68) Sune'18|----| 63 68 
PLB aw vee 3H x ir Ss oS lS 9512 aml 66. 8am oa el --aeees ooo" 
PLE&Ww Snes ais. of] ie vias + ti ok 2. pea -$| 68... 03's Ove 17} | 2277 ssdete 
Southw Div 448_.1930 -O| 93 2 TT l101%4 No "17| ----||---. - 88 M- 5812 ~~. 10213 Oct ° petEckoe =2ee 
io R istog 033/A We an Oct -|| 88 j-3 101 Dee "17 (gE 
5 hy ie h---tees F-A oie “| Ney 18\-°-~ 991g 991g M-N 75l2 corel > ek jbbeapiee 
Monon wer Ri at ee 1098 "5 83 991g Herne ----|| 99° 99% Q- . “8653 ~~ 11021 Jan ae NOR hy el 
“Gul pase en i922|4- 0] -.-- 107 "| 99% Oot "i7|----||---- oaee 3-5] “6% 2222 ‘Soren 7 Rd 
1922 991g 1 9912 Oct mihdekis ‘as 3- 100% .... 94 July’ be os 
& Tol lat ¢ 6s 37|M- $ Ig 9912 Nov’'l6) .-- ae 3-3 ema -2--|----|]- 51% 
pute Oley Fen 6 6s....-1937 ae ae 10515 Feb "18 “22 hoi” i68 1940|A-O} 6712 ----| 94 iz 13 

o Consol ne ane A- ed cite fs 101 May's sae 991g a ot 31Q- J “50 Sale 13 June’1s eli R5 J 

All & West ist g 6s__1943)J -A| 100% ---- 108ie Apr °18).--- 86% 91% 94-91 FS 88 July’l8|... S2% 86% 
& Piste let goal go teale "30° 88%] 90% June's) _- i Mee eee eT hee S53 87%| 85% July'1s|_. 2. 6 73 
mm Pitta ny eae ~~ 192213 “= 86 8853 84 Deo at satay 961g 974 Peoria & —_ ial oo A-O 851g 877s a 738 | 96 982 
“or Aaa A- *18|---- grey 6... F-A le Sale uly’18)...-. o cece 

Consol ist g A 58___1962 -D| 78 9714 May’ gi_...|| 85 oon 6 let gu 4% 1929 7212 — 
Sou cons gu 58 °38|5 93 ---- 7 July’l -=-- -=-- Cleve Short lst g 48.... m-N de eaters be dlaats 

Canada & Ohio ist 30-yr 1945|F- A} 93 8 Aug °17|---- Dolorado & Sou eee ie 5 | 94 Feb 16 ___.||_ 

psn we BY Bee, =""| 3 tae. saci pele s © See 656s. ae -O  zeei-gs 73g 75g 

Oentrai feet 9 1951|3 -D| 65. - --| 90 Aal sea “Sin eg hdd ae - 3| ---- ‘, 102!2 

- 1951 54 -- June --|| 8414 Ftwe ist g 48... J lg Apr 10053 
Gonaet the par meney Nad ee 1011s Hy July’ 18|---- 83. 83 Conn & Pas ytd be g-.1952 74 77's ue 101 _...|| 95% 
Me ae te les an ---aetald 31 Sale 93 | 83 ratoia| 19 100% 104 ome ack & Wentera— so Joai|s - 3} 100% 101% 98% Jam “1s\-~--|| 95% 93% 
SE 1st g Se_.-._. 1937|M-8 00's _Bale!100's july'18!-.-- ioe 9912 |] Del cate & Sp oe ae 3168-28 ae Sole "| at aa. 
RR ol Gu oo a1 Q= 3|e--- 101 10's > Ae ha NY Lack. W ere a. _21933|m-| 88's - ~-|102'8 
Cen "Il gold Se... 7\Q- JF... pialsool-g- ge |] NY toma w ise eae - Al wnn- -- 
aged sconce blue 3-31 ot tone 1 A a "65" “67 g g 3345.-2000|F 
yy yen gu ina) "20\3 - 3 92 ...|1001g July’18}...- 80 94 Warren Ist ret gu 
ys Hud 54 1941 ot ise Sole sola Se 1001 
Br gen g 4a_. 920|Q - 94 | 90 96 thi 
N Y & Long @ 48_.¢1 ° Jl ease 95 "Riles cctlacne 
Cent om 4 TS =... mn. N| 9514 wi 10412 Jan °17 
pia ——C pla et 
Registered ...... 









































sale" 
2 Option 
Due Dec. 

Due Nov. ¢ 

Oct. 9 

oe Dus 

& Due Aug. 

July. 

Due May. g Due June. & Due 

e 

@ Due April. 

@ Due Jan. 

; latest this week. 

*No price Friday 
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BONDS ee Price Week's 
BS. Y.STOCK EXCHANGE § Priday Range or 
Week ending July 26 & July26 Last Sale 
B14 Ask\Low Htgh 
Delaware & Hudson— 
Ist lien equip g 44s_....1922|3 - 3| 9373 ..--| 93% July’18 
ist & ref 4s__...... _-.--1943|M-N| _... 81%} 83 July'18 
20-year conv 5s__....... 1935|A-0| 874 87%4| 85% July'18) 
Alb & Susq conv 3342_...1946/A-O} 72'2 72%| 715s July’18 
Benes & Saratoga ist 76__1921|M-N| 10112 .._.|112%3 Deo '16 
Denver & Rio Grande— 
Ist cons g 48..-......-- 1936|3 - 3| 67'4 Sale| 67% 68 
Consol gold 4}4s........ 1936|\3 - J 1 73 | 7ilg June is 
Improvement gold 6s___.1928|8 -D| .... 73 | 72%2 7212 
ist & refunding 56._..... F-A! 515g 53 51 July'18 
Bio Gr Junc ist gu g 58__.1939|J -D| _... 95 | 37 Aug’l7 
Bio Gr Sou ist gold 44._.1940/J - 3) .... ---- 6114 Aor ‘ri 
ae 1 Ss Bt cand mae 2 ee. 
Rio Gr Weat ist gold 4a__1939/J - 3} 64 6512) 65 65 
Mtge & coll trust 4s A_.1949|A-O} 50 55 | 50 0 Ne; 18 
Det & Mack—Ist lien g 48_.1995|3 -D| -.-. 78 82° "16 
Di tea ndandibaunn 619 -Di cone wove 7512 paty’ 16 
v Tun—Ter Tun 44s 1961)|\M-N; ---- 77 77 = July'18 
Dui Missabe & Nor gen 58_.1941|3 - J| 94% ----| 96% June'ls 
Dui & LronRange ist 5s__._.1937)4-@) ---- 957g} 97 May’18 
Shieihalicds tpladicupenes 7iA-@|} _... -...|105!2g Mar ’0S 
Du! Sou Shore & At! g 5a__.1937|3 - J| ---- ---- 87 Mar’'18 
Elgin Joliet & East ist g 5s.1941\M@-N| 87 ----| 9312 June’ 18 
Erie ist consoi gold 7s_._._. 920|M- S| 100 10012)100%4 July’18 
NY & Erie let ext g 48__.1947|M-N| 794 ----| 78 Apr ‘18 
24 ext gold 5s_........ 1919|M- S| 94!2 ....| 96's June’18 
34 ext gold 444s8._._._. 1923/M- S| _._. -.--| 9312 Jan ‘18 
4th ext gold Se... ... 1920/A-@} 9514 -.-.| 9912 July "17 
Sth ext gold 4s_...... ~1928|3 -D| ---- ----| 94% Nov'l5 
NY LEG W int gid 78__1920|M- S| 97% -.--|100% July"18 
@rie lst cons yg 4s prior__.1996/3 - J) 66 67 73 66% 
buh thbobece 1996|5 - Jj --.. ----| 84 Deo’'l6 
Ist consol gen Hen g 48_ 1996/3 - J e| 54 5412 
Registered_...__._. 1 ee, eae 73 June’l6 
Penn coll trust gold 4s__1951|F -A| 78 7912) 78:2 7812 
60-year cony 4s Series A 1953|A-Q} 48', 49 | 48% 4812 
do 1953|A-O|} 48 Sale| 48 49 
Gen conv 4s Series D__.1953)/A-O| 52 53%) 52 53 
Chic & Erie ist gold 58_..1982|"-N| 90 99 93 June’18 
Clev & Mahon Vali g 58__1938|3 - J| ---- ---- 1067s Jan °17 
Erie & Jersey Ist s f 68___1955|J - 3; ---- 100 /|100 May’18 
Genessee River Ist sf 68..1957|\J - 3} 96 1037|103% Aug "17 
Long Dock consol g 68__.1935|A-@| *99 -.-.|110'2 Nov'l7 
Coal & RR ist cur gu 6s_1922\M@-N| 99 -.--- 103 Jan ‘18 
Dock & impt ist ext 56__1943|J - 3) *30 -.-- 10212 July’17 
WY & Green L gu g 58._1946|M-N| 88 ----, 85 Jan 18 
NY Susq & W Ist ref 56.1937|3 - J) 72 75 July’18 
24 gold 4348____...._. 1087| - Aj -.-. ---- 10014 Deo '06 
General goid 56...____ 1940|F -A| ---- 60 | 60 June’ls 
Terminal Ist gold 56___1943)\M@-N| ---- ---- 108 Jan ‘17 
Mid of N J ist ext 54____1940|A-O} 81 ----|108 Jap °17 
Wilk & East ist gu g 58_.1942|3 -D) 64 66 66 
Ev & Ind Ist cons gu g 68___1926/3 - J| ---- ----| 23'2 Jan ‘17 
Bvavev & T H ist 6s_. J-3| 87g ---.| 97 Nov‘'l7 
Ist general gold 5e____.__ A-O}| 514 ----| 8512 June’17 
Mt Vernon Ist gold 68.__1923)/A-O} ---. ---- 108 Nov’ll 
Bull Co Branch Ist g 56_..1930)4-O} ---- ---- 95 June’l2 
Piorida E Coast let 444e___ 3-D| 80 92 Bll, 8ll2 
Fort St U D Co Ist g 444s__1941|3 - J| ---- ---- 92 Aug ‘10 
Ft Worth & Rio Gr Ist g 48.1928|J - 3} 55 ----| 5612 Oct "17 
Galy Hous & Hen ist 54.___1933/A-O| ---. 88 | 85!2 June'l6 
Great Nor C B & Q coll 4s__1 3-3| 94'g Sale| 937% 9414 
top RES Q- J \*_--. 94 | 93% 93%4 
lst & ref 4346 Series A___1 53 -J| 86 95%) 87 June’l8 
pe San 1 Be Di ocd oonel Se SURES 
St Paul M & Man 4s_____ 1 53-5) 844 ----| 8912 Apr 18 
1st gold Ga______ 1 3-3) 102 113 |108 Apr 18 
RS aS 1 J- 3) 991g ---.j|118 Apr °17 
Reduced to gold 4s.1 3-3) 92'2 95 | 9212 July’'18 
Registered __...__ 1 J-3| 85% 99 /|10212 May’1l6 
Mont ext Ist gold 4s___1 3-D| 8312 847%) 83% 835g 
Registered .______ 1937\3 -D| 81 ----| 952 Mar’l6 
Pacific ext guar 4s £.__1940\J - 3) ~--. ----| 85:2 Nov'l5 
& Minn Nor Div ist g 4s_1 A-O| 7414 ----| 80's Dec °17 
Minn Union Ist g 6s_.___ 1 3-3} 101 ..-.|100% May’l8 
Mont C Ist gu g 6¢_.__._ J-3' 106  ...-/113 June’l7 
Registered __._._. 3J-3| ..-. ---~|136'44 May’06 
Ist guar gold 56.___. 1937|\3 - 3| 95 96 931g Apr "18 
Will & S F ist gold 5s__1938|3 -D) 934 -.-- 109% Aug '16 
Green Bay & W deb ctfs“"A"_.__| Feb | ---. 7914) 69% Deo "16 
Debenture ctis “B”___._.-.-- Feb 7lg 81g! 8% May’lS 
Guif & 8 I ist ref & tg 5e_.b1952\ - 3) 75 76 | 75% 76 
Hocking Val ist cons 6 4360_1980)5 - 3| 78 Sale| 78 78 
Registered 9090/3 ype eer 7312 June’18 
Col & H V ist ext ¢ @a7271048|4 -O| 69 8712) 82'4 Aug ’17 
Col & Tol ist ext 4____- 1955 F-A' 70% ---.| 75 Feb '18 
Houston Belt & Term lst 54_.1937\3 - 3| 80 95 | 90's Apr "17 
Central ist gold 4s__1951/3 - J 8212 93 9314 June’18 
egistered _.........._. 113-3) 69 93 | 92 Sept'l7 
tet gold 3s. a ae 3-3| 63 90 | 77 -July’18 
Ee 1951\3 - 3| 6253 81 | 84 Nov’ld 
a i. Gold 8 560_.-1051 A-O| 62% ....| 80 June’l7 
iii en RR 1951|\A-O} 6258 -.-.|---- -<---/- 
ist ona - ‘ terling....__ 1951/M- 8} -.-. ---.| 80 July’09 
Sete TR Gentil 1951|\M%- 8} ---. ----/-- - pga: 
Collateral trust gold 4s__.1952|A-O| 77% Sale 777% 77% 
Registered ........... 1952)A-O} 65% ---- 9514 Sept’ 12 
iet refurding 4s_......__ 955|M-™| 78 Sale; 77% 73 
lines 3i4s____- 1952|\ - 3| 65 68 | 71 May’l8 
LN O & Texas gold 48___1953|M-™| 73'4 74'4| 74% 74\4 
pb ate TED M-N 70 84 72 Feb ‘18 
ties 3-D| 73 ....| 89 Apr °l7 
Litchfield Div Ist gotd 36_1951/3 - 3) 5614 -.-.| 79 Feb "14 
Loulsy Div & Term g 34.1953|5 - 3} 66's ----| 66's July’18 
wccwoce oc... 1953|5 - 3) ---- one 83 Aug’l2 
Middle Div reg 5s_...._- 1921|\F -A| 955g -...|102 June’l6 
Omaha Div let gold 35.._1951|F - A| 58% ----| 5814 Apr "18 
St Louis Div & Term g 36_1951|J - 3} 56 62 62 Mar'ls 
Gold 3}s_-...---.._- 1951\J - 3| 6553 8314) 63 Apr "18 
Registered _......_. 1951|\3 - 3} 62 -.--| 80 June’l6 
Soring! Div ist g 3e__.1951|3 - 3) ---. 79%4) 80%: Nov'l6 
Western lines ict g 48____1951|@ -A| ---- 78%) 785s July’18 
Registered _........__ 1951|8 - A| .... ----| 92 Nov’ld 
Bellev & Car Ist 6s._.___ 1923)3 -D} -.-- ---- 11712 May’10 
Carb & Shaw Ist gold 44 _1932|M- 8) ---- ---- 90 Jan °17 
Ohic St L & N O gold 68__ 1951/3 -D| *96's ---.| 97 Mar'ls 
Registered ......._... SEetts “0 cova ace 114 Feb ’1l 
Gold 34e....-.-..... 1951\8 -D| 634 -.--| 65!2 July’18 
Registered _......__ 1961|3 -D| -.-- ---</-- po SE a8 
Joint let ref 58 -1963|5 -B| 8512 8612 861g July'18) - 
Memph Div ist g 46_..1951|5 -O8) 68% 90 701g Nov’17 
ie intanectavered 51\3 -@| ..-. ----| 65 Nov'l7 
St Louis Sou let gu g 44__1931|/M- & 76°, ....| 89 Feb "18 
Iné Ill & Lowa ist g 4e...__ 50\5 - 3} 7453 98 89 Apr °17 
Int & Great Nor lst g 66____1919|M-™| 90% 957s) 93!2 May’18 
James Frank & Clear let 48.1959|3 -D|} 80 85 | 82!2 June’l7 
Kansas City Sou Ist gold 38.1950|A-O} 59 61% 60 
CRS bi de 950|\A-O| ---. ----| 63 Oct ’09 
& impt 56....... Apr 1950/5 - 3} 7812 Sale) 78'2 7812 
Kansas City whe 3 -3| ---- 7312) 73 TAle 
Lake Erie & West lst g 66_.1937\3 - J 831g 85 8312 June’18 
24 68......-.....1941|J - 3| -.-. 80 | 80% Feb ‘17)- 
North Ohio Ist g Se..1945)4 - @ ---=- 88 | 8914 Mar’17 
Leb Val N Y ist gu g 4}4e..1 j-3 85 | 85 85 
Registered ............. 3-3) 80's 93 | 89 Oot ‘17 
Lehigh Val (Ps) cons g 4s_.2003\M-N| ---- 78 74\g TAlg 
General cons 4}46_.....2003\"-N| 88 101%) 88 July’18 
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80 ones 
N.Y. sT0OK Bx = i Price Week's 3 Range 
eek ending July 26 July 26 Last Sale Jan. 1. 
Ask| Low High| No.|\|Low High 
Leb V Term ny let gu 6 Se.1941 oe ---- 101% 4H Maris ----|/102 fos 
Leh Val Coal Go ist aia Ga-1083 3-3| "97" i0a7|100 Mar'18|----|| 06% iot 
ios tat vodened 00 Ob eee Tt IG a. ee 
Teh & N ¥ ist guar g 44_---1945|M- $| 7114 T222|"70~ Suly’i8|----||"70~ "70" 
tene'tnd tes cig gid a= “A1ga4 Oo: 3 “sine “S001 SS Apt "ISI. oie oe 
lst _— gold 4g_._.... 1931/Q- J} 815g 87 | 9414 June’l6}]----|/... .2. 
Ser gcchie tate g| | Bs gare ON oe 
miami = EF ta Oot 06|----||7222 222 
Unified goid 4a- 777777777 lotalm- | “Tiss "787| 71 Sune's\.222\| 71” “Zi 
Debenture gold 58._...__ 1934|J -D 97 | 97 Jan ‘18|----|| 97 97 
20-year p m deb 5a... _- 1937|M-N| 6853 72 | 72 July’18|----|| 70 75 
Guar refunding gold 48___1949 m-8| 72 85 | 75 June's <---|| 73 7919 
Ck hd ee <a «eace « @2oace 
NYB&MB Ist cong 5s- lose ey Ba pple: 103% ao a8 $8 eps R 
N Y & RB Ist gold 5¢....1927|M- $| 95 _.--| 92!2 Apr °18|----|| 9212 O2lg 
Nor Sh Boe gu 58.01932 Q- 3] 82 93% 100 ee ae 
g 58...1927|M- 8712 Mar’1&8|_---|| 8714 90 
Loulsville & Nash gen 63_-1930|3 -D| 106% 115. |110%s July"18)---> 109 * 110% 
Wattles noid 6002-77 1940) <9 i 109% see 93's 931g 941g 
nana------ . 2 8 2 
a er ae a ae 
EH & Nash Ist g 6s____- 1919|J -D| 100%g ____/103%3 July’17/----||_... -.-. 
SS A gold 4448.__1931|M-N| 90% 943,| 87 Apr ‘18|----|| 87 87 
Monee ewesibia 1980) ‘7% 103, 112 408 Aug "1T|----[leces cone 
Paducah & Mom Div 4s. 719a6\® - Al 7212 "307 9019 res ae ER, Teoh 
St Louis Div let gold 68..1921/M- 8] 100% ____|100% 1004| 3/1001, 100% 
_ P| ene 1980/M- 8| 57's Sale| 57s 571s} 1'| 571g 581 
Atl Knox & Cla Div 48__.1955|M-N| 78 80 | 80 June'l8 \| 74° 8019 
Ati Knox & Nor ist g 58.1946|\3 -D| 93% _._.| 95's 95g! -1:| 95tg oot 
Hender Bdge Ist sf g 68-.1931|M- $| 101!2 ____|1051g Aug ‘17|---- 
Kentucky Central gold 48_1987|3 - 3| 74% 764| 73 May'l8\----|| 73 74 
Lex & East let 50-yr 58 gu 1965|A-O| 92!2 9312! 93 July’l8'----|| 91% 96 
L& N &M & M Ist g 4368 1945|M- $| 831g 91%| 94 Aug’l7|----||/_-_. 2. 
Secteth i telat 40. sien: 7 68!2 813g be sa ----|| 6714 681g 
N Fin &'8 tat gag 8o_---1037\8 - Al “O39 1064) 90% Jum “18|-"--|| "06 “6 
Ny & C Badge gen gu g 4348. 1945/3 - 253 _.__| 9773 May’l6|----||__._ .-.. 
Fonone & Atl 1st gu g 6s_.1921/F - a 1003g 10812 101!2 July'18, ----|/10112 102% 
4 N Als cona gu ¢ 6a_--1996|F - A| 93's 100 -, Apr ’18|---- 99 
ta Jet SdeSo gg tntaas m8) 60° ween) HAE Tos cnn 
nes — Wi eece coaslene= ween! +--+ llenwe woce 
Mex Internat Ist cons g 4s_- erT ME Sl mons . tl Ee ME Eisen ekce acne 
nsianens Te neat nelans 1977TIM- $l coos wand 75 ON Se Te. wafine 
Minneapolis & St 8 | Aang 2° Ol ence wand 9112 June’17}----||.... -..- 
Se, SR aS 1927\3 -D} 101 _.__|101 July’18!----|/101 104 
Sern eta | age “acl Se Sete” a 
old Se_._._._- 1934|M- 7412| 7 18]... 
pp a te ais. 
Ret & ext 50-yr 58 Ser A_.1962/Q-F| 43 47 | 45% July’18/----|| 40 46 
Des M & Ft D Ist gu 49__1935|J - J} ---- -.-.| 60 Feb °15|---- 
Iowa Central Ist gold 64..1938|3 -D| 76  —78i| 812 June’18|----|| 75% Sits 
Refunding gold 4e____- 1951|M- S| 43 4310] 431g 43%) 15) 4019 46% 
Mie eee pee ani d| 80H ge ta | ee 
‘erm s f 48.____ - once mae °17) ----i|- sn ie 
MSSM&A letgaslatew "20|3 - r alee 85'g Nov'l7|.... 3 pg a 
Mississippi Central ist 5a__.1949|3 - 3| ---. 9412] 95 Dec ’16|---- . 
Missourl Kansas & Texas— se 
st gold 46_..._.....__- 1990|3 -D 60'2 Gl1le| 60's 601 3) 
Sie an nnatee a SL ae, tL 
mt gold 56.......... 1944| M- indiina. a < ag oy a 
Ist & refunding 4s_______ 2004|M- & 42 | 4314 May'l8 ----|| 40 45 
Trust Co certfs of dep..--|-- --| 33'2 4712] 42 May'l8/----|| 41 42 
Gen sinkiug fund 4348_..1936|3 - J| 2514 2612) 2612 2612 254 34 
gh Elle a iy reget oe, eae 
o no **ext’’’ =o oe ooce commen “S>0ll sees eee 
Dall & Waco Ist gu g 5s. .1940 M-WN| ~-.-- ..-.| 6912 Apr °17|----|/.... ---- 
Kan City & Pac Ist g 4s_.1990|/F - A; ---- Jan *18/----|| 58 658 
Mo K & E lst gug 63... 942/A-O| 3712 50 | 36 Apr °18|----|| 36 37 
M K & Okla Ist guar 68_.1942|M-N| 56 87 | 55'!g Deo °I7|----||..-. ...- 
M K &T of T ist gu g 68.1942/M- $| 49 50 | 50 July’l8/----|| 49 56% 
Sher Sh & So Ist gu g 58_.1942/J - 0) ---. 51 Deo °16|----||..-- --- a 
Texas & Okla ist gu g 5s._1943|M- 8} ---- 50 | 40 Jan '18|----|| 40 40 
Missour! Pacific (reorg Co) 
Ist & refunding 5a Ser A_1965|F -A| 84 85 | 85 85 | 79 86 
lst & refunding 5¢ Ser B21923|F - A| 90% Sale| 90!'2 90%! 4/90 92 
= ee & tetanding Ss Ser | Ake one sv ple g7ve on 861g 90 
WOE OF cic oncamiiabunand - 8 Sale 8 4 551g 59%, 
Missouri eae ia cone g 68... 1920) M- " 98% 99 | 9853 July’18 ----|| 98!g 99%, 
year gold loan 48___.__ BiGB- BF cone coce uly’17)----l| ce eese 
3d 7s extended at 4%_.__1938|M-N/ -.-- ---- en ee PERSE lrg fs 
Boonv St L & S Ist 5s gu_ ssi | ate a me: eS eee ee 
Cent Br U P Ist g 48____- e138 -Di 71% ....| 97's Dee “18]..--I]_... «noe 
Pac R of Mo Lat ext g 46__ 1938 F-A| 79 7912 July'18)----|| 7812 80 
2d extended gold 6s... _1938|J - 3} ---- ---- S00 AGP *Eiica+ <lk cin aoe 
St LIrM &8 gen cong 68.1931|A-O} 91'2 93%) Ol'4 O14 901g 95lg 
Gen con stamp gu g 58__1931|A- 0} ---- ---- 102 July’14|----||._.. se. 
Caities & vet gute 4e_..1929)3 +2 75 Bale oe enti 38| 7212 76 
Baa 1920|J - 3| ---- ---- Yaad 5: OSA gaint 
Riv & G Div Ist g 4s_..1923|M-N| 7012 72 | 70 72 iil 661, 72 
Verdi V I & W Ist g 53...1926|M- 8| ---- ---- 78 Gent 16-5. ci. ane 
Mob & Ohio new gold 6s_....1927|J -O| 10212 ____|102!2 July’18!----||101!2 10213 
ies ons ntl 64 fe cea Sl b1927|Q- Z + 106 os ners ----|| 92 95 
eral gold 46._.......- *1038| ° 4 ecce 2 Apr "18|.---|| 651g 651 
Stnieomary ow iv da-igale <A) GE B09) Bo dag Soe occ 
t Lou 7 SS pee 1927\J - ug’ Se 
St L & Cairo guar q 4s....1931|3 - J} 72 85 | 77 Deo'l7|----||.__. --.. 
Nashv Chatt & St L let 56._1928|A-O} 95% 10312) 98'2 June’18/----|| 97!2 101 
Jasper Branch let g 68_..1923|3 - J) 95'4 103!2 Ss WOE *Eeieecllancs acho 
Nat Rye of Mex pr lien 4443.1957|J - 3) ---- 30 | 30 May’l7|.---||.... --.. 
Guaranteed general 48...1977|A-0| ---- 30 | 35 Aug‘l6).---||.... .-.- 
Nat of Mex orior lien 4444._1926|3 - J| ---- ---- 06% Fob °13} --.-]).... <<n- 
Ist consol 4s.._......... 1051|A-0| 21 30 |.30 Oct °16/.--.|/.... -..-. 
New Orleans Term let 49___1953|J - 3| 63 6312 June'14|..--|| 60 64 
N O Tex & Maxico Ist 66_..1925|J -D| 92%2 “Gale, 92t2 9212 8| 92 94% 
Non-cum lucome 58 A... 1935 A-0| 45'g 45'2| 46 July’18 ----| 40 49% 
a Ay rca M-N| 93% Sale| 937 9414) 66| 911g 95 
Consvi 49 Series A.....-- 1993\/ -A| 69% 71 | 70 71 16| 70 75 
Ref & imo 44s “A"...-- 2013\A-0} 8l'z2 Sale 8l'z2 8112 1 85 
“~. hn gg one Biv 997 eo ee 703 71 A 69%, 7 
GON BIE. Loccccccees ng y 434 
UO gtaptaraate. [eens - Sl cece pao 7114 May’18|.---|| 70 71% 
Debenture gold 48 WP ldities 1934\"1-N| 77% Sale| 767g 717% 5.| 74% Slle 
“a ease a BOAO -l onca nocel UE DER Micéeclisoce onus 
Lake Shore coll g3444....1998|€ A| 62 65 | 62 6514 61 65lg 
wekee ts © -A|*_.-. 644s) 61 May’18/..--|| 61 61 
wr  paehignes > Hasee 008 oS Marr weak pinata 
Be TE SA ware eee ar’ Sabie oiiietriak tax: cae sis wai 
Battle Cr & Stur lst gu 35.1089|J -O) --------'----  -.-.|----||---- ---- 
Beech Creek ist gu g 45..1936|3 - 3} 80% --..| 96's Apr '17/|----||.... ---- 
eth: Ky ide 290613 ° 8) coca accel SON MOV 1G ceccllccee cose 
26 guar gold 6s.....-. sesei - . O06 cocaltee. MET .ccclleece cave 
enaneasee 1 ° Oe wmwaleerllewe es enen 
Beech Cr Ext ist g 3345-01951|4-O)] ---- wnen|-nne anna) nn n||- nee wnne 
Cart & Ad lat gu g 46....1981/J -O cxf Sf BRS wee 
Gouv & Oewe Ist gu g 58.1942/3 -D) -.-- ---- nant ebtalenselionad eae 
Moh & Mal ist gu g 48...1991 M- 724 79 | 791g Apr '18]_...|| 791g 7919 
N J Juno R guar Ist 4e_..1986) -A| 67% .... gol eb Si tee dace 
NY & Harlem ¢ 846....2000|M-N| 66's .... May’l7i ...-||. .- ---- 
Mm Y & Northern let ¢ 6¢.1923|A-0) %4%s -... 955. June’18|...-|| 9553 955s 








® No price Friday: latest bid and asked this week. @ Due Jan. } Due Feb. ¢ Due June. 2 Due July o Due Oct. s Option sale. 
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3 Price Week's #3 Stace 
s Range or Jan. 1 
cons CHANGE Jae as Last Sale - 
Range nN. Y. STOCK ey 26 me : hi No'\lLow Htoh 
G3] say | stots [Ba] ser | wx orcthts ma alta Aun Wer Hc 
Last Sate mala i 9612 8 WAM 
Ok EXCHANGE i July 26 — ca: ° 006 R ae Foal seu] oon Stal. - hee tas 
B.  Sr0CSus day 28 7 - are High| No.||Low yn eT camel seek al eer oe pee etre 
Con. — st “ee ee ee i Pekin Un Ist 608.,1921/Q- #| -..- -.-- eed 3) fen 
BY Cent & HB RR (Ove) a el 1 ee Maral al son “SeG ime & Feats Us 5S 0-9 ae “$0 “Galsl 80 col olan os 
Pine Gresk reg guar Os... 1982/5 - B $52. | 674 June’ 18|---- = oo re Marquette ist Ser A 6s 1956 ~~ 72] 6512 gale 45° Suly'1a|----'| 44 50 
ist ext 58_.— - 3) 634 ---- June’13}-.-. 0 Pere Mar B 48...--.-~-- y-3| --.- 46 Jaa “1x|-._-|| 99 
Bad ie Ot tals <3] So a5| 88 Hovdala—fnnnnn-- I lt Sane tas ati st P25) 90 2--) Br Don tal oo 
; pon Gage scbenepaeese 1st g 58----- j- “Gale! 83 .s Bil 
fut Canada ist gu g 48-1940) 3] eons coce[lSt Mov t8i---<4-- Paw Oe 6 Oe 1943 84 “Bale 18|----|| Bite 
a Bag i : 947, I gold 56... 53-J 12 June’18 j 
St Lawr & Adir ist ¢ 5¢...1996/) - 4 | gepanaees oe Aor 18 noes rm 75 an cones rs gold wenean T b 754 81%2| a July"18}.-_-| 81M hes 
“| 724 "73"| 73 May'is|_..-| 723 73. || Re Registered 1 coll g 48---1951)A - O Petts: 2S ="45 ca in deceoe 
DI ---- 72% 73 86g Sim ger || Jersey Central So s---1 0. 5 6S J07| 60” Dew ill. 
“86 86'g| 861g 8412| 14] 81% 8612 Atlantic City et. ---1947|3 - J 13| 30! 551g 61 
84 Sale| 84 Si tadivdad cane 8t Jos & Gr Isl lstg we < Co)— 597, Sale 5953 597g 15| 68 75 
on ee ee Loule & San Fred Ge wanes > & 4% Sale| 74% 74% 24160 681g 
PGMs Lt Be 09 Dis Wood... ~-<- © Prior Lien ser A 4@---< 19504 0] G7u Balel O74 68 62/44 51 
"891g ----|104%2 Dee "18}..--|]---- ---- Prior lien ser B 58...-.- B1955|A -O} 67% Sale| 50 oa|----||100%e 101% 
 ggme 10's Jam “Ooh zecll-222 222 Cum atten: 68 rae On ae ie sie pa aes |g 9712 
lig -.--|150'8  ; SS pepeaeiae Income series “gen 68.1931|3 - “971g| 97 5 RR Sa 
Pitts & K & Y Ist gu 6s_- ae a 1olte Pins: rs Mar 13)---- a ae ey eet . : 2 Pare. ze Lr alse dean 
. 24 a he 6s....-- Fr m-8| 89 “98 | 92 Apr a cae F Reema Ee Sees 0012'100% 100% 6 = 
Michigan Central 6¢_----1931 a a AH bet | ca Bt outhw Dy ee ae phy le veel 3 Be S5% 
MTS womrwnone--Feealy | nod die '08}-2--||---- ---- KC FtS&! col 6 0. TESS S| Ss 90 | 88's 4| 63% 682 
an POERSa see 3 - J) -- aa 90 June’ Sa | aan ie ’ S4M Ry A-@O 37, 6612 1 
a as 61M 8) ~55~ ----| 707 Suly'lt| 222 Te 80a) EC aa he B lecgn 601929 3.5] 85° 60 | 53it Jan “15|---<\l Som e 
lt gold Boe 1952|M-N 15 isu) 75 Suly'18|-222|| 758 82 st LW Ist « 4s bond ette.-1980 320] 58 90 | 30° "59 3| 3 5912 
“<< z -o-- bond = 1 
sO sear doheatare 4a-__1930 A-0| 76% Bl'2| 76% Nov'i7|---2 + ---- 2d g 4s income ---1933)5 -O eS aulel 58 ER he 
20-year d let g 48..1937/A- 9) 75? ©? 85 63 4\61 64 Conect oc a tee DBs “gz| 282 Jan 2|°57 “6012 
N Y Chic & St L __-1937|A - 63 68 | 63 74 2|73 80 Ist ere ue 58.1947)\J5 - “67 “Bale| 57. '18}-.--!|100 100 
non al i 1931|/4-N 41g 76 | 74 A 1) 7l'g 76% Gray's Pt Ter ..--1943|/5 - J - ----|109 June'l8)- 4:67 Tile 
Snore lat a Gia?-- 29014 3) Fis ann GA & A P ist ek fae Sa-c---1810 a al Sr” “ban 2. we oe. Tis 
West aul ‘% ais dp °17| ----||---- ---- Sra? 43_....1 ae 6812 70% 18| 49 
ek tor M-NI - y3% July S512 88 ard Air Line g 4a_ A-O 5612-57 57% 
6a. .1918-22 J 2 wee 1 May’18 -—-—- 2 Beabo ped e2ecece 1950 A 57 Sale 57 4 51% 
© ree 77'g 85'2| 852 an oe ee 56% 57 | 57 "18|---.\| 73 75 
trust 4348. _ P-A See Bt 68. conmpien A-0 5 Mar’18|-. 
Equip 4348 A__1953 Sept’17| ..--||...- Adjustme ba aT 1959 4 76 \7 "13|----|1 75 77 
NY Nit & Hartiord— --10967/° Bl “sig 2272] 50 Sune'is|_22|| Sot “6” Ail bir 90-97 iat @ ts -01088|M 8 “BF 22) Bove June 47| 222) ere 
7 =o Bfa----1987 ee 61% ---= oite sate is — . a Pia Cent & Pen it g 64---1918/3 = 31 90 es om ~~ e ~---|| 93% “93% 
Seeauy abe On... -3| 60 is 59g s Fla Cen 66..---1 - 3) 92te -~-~ 18|----'| 9012 90% 
on-conv --1955|5 - ----| 59'2 1] 5ilg 54 ist land gr ext g 5a_. 943\3 - J is| 90% June’ - 4 
Non-goav deben a------1058 rie sie 52 | Bl sone 6| 83'2 90 Consol Ry tat oa Se-o194si = J + yt Site Seman ot 91, 
Non-cony deben 4s... --1956)5 - 83 861g ,) | ee Ga & Ala 56_.1929|J - 92% 95 ‘ ee 
. debenture 3s... 5-J 50 Oct aoe No Ist gu g 5¢.. -J 
¥ debenture 6s PFPA 1948 f-A| 55 -.-. 91tg Jan °12) ..--/)--. 60 gf ist 56-...... 1926/4 3, 71 8| 70 i 
Con Ry non-conv =.--- ee Se ees ra 60 July’18)....|| 60 —_ n Pacifie Co 1949|3 -B| 71 Sale 90 Feb ‘14/_.-- “ga “305 
ace - agai o--l\lewne eee er ik Se, 5leg 
eee eae aa 5-J eS Ee Sia ee ee -~ 4s (Cent Pas oct) -.0Tel -D “79 78% 7914 = ph, 95 
Non-conv = A-O me" Th, ine oe Registered -.....-. 91929|M- 8 90%, 907s 90'4 91 8| 771g 82 
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Minneap cons g 5e_.- 4 ---~| 98% Aug *17|----/|.--- ---- Agricul Corp yt 5s 1932|M- 2 Sale 5lg 681 2 
Montreal Tram ist & ref 6a.1941\J - 3| --.. 9612) 9712 July’17|----||.... ...- Int Paper Co— . 
New Ori By & Lt gen 4348__1935|3 - J) ..-. 74.. ROBT 2 once once Consol conv sf g 58......1935|3 - J| 93°3 -..-| 9614 June’18}----|| 9614 
NY Municip Ry ist sf 58 A 1966|3 - J| -.-- Se May 17]... ll - wooo Liggett & Myers Tobac 7s..1944|A-@| 110 11112)110 11119} 7/110 117 
WY Rys ist RE & ref 4s__.1942|5 - J 50lg 5012 46: 2 11)| 49 54 58 1|F-A| 9014 Sale| 904 90% 86 
7 = ine 5s...... @1942/A-O} 227% 2278 =624 | 39)| 17% 24 Lorillard Co (P) 76........1944|A-@| 11lig 11214|/11114 July’18/----||110 115 
NY Rye Ist cons 4348. 1962|M- ect. 66 July’18|....|| 66 70 nate 1951|\F -A| 87 87!2| 8812 July'18\----|| 85 93 
Portiane My ist & vet Ga... 1880 M-N| 69 -.-.| 88ig Nov’l6).-../|.... -..- Mexican Petroi Ltd con 68 A 1921|A-@} 106 109 |106 Apr '18|----/|105% 106 
Portid Ry Lt & P ist ref 68.1942/F -A| 667% 742) 6612 July’18)....|| 6212 68 Ist lien & ref 6s series C..1921|A-0| 105%, 109 (106%, June’18)/----||106 10712 
Portiand Gen Elec ist 56.1935|J - 3) .... ----| 9012 Feb °17|....|/.-.. ...- Nat Enam & Stpg Ist 5e...1929|\5 -D| 90 97 | 98 May’lS}j----|| 95 98 
St JosRy LH & P istg 5e..1937|M-N| 83 95 | 95 July’17}_.-~)|.... .-.- Nat Starch 20-yr deb 5s....1930|\3 - 3) 93 96 | 93 Apr "18/..--|| 9114 92%, 
8t Paul City Cab cons g 58..1937|3 - J) ~--. ---~/1021g Mar’12}....//.... -..- National Tube ist 5s._._.._ 1 M-N| 96 9953) 96 96 1} 93 496 
Third Ave ist ref 4e.......1960|3- 3) 53 Sale) 5653 58 6); 521g 58 N Y Air Brake ist conv 6s..1928|M-N| 98 99 | 98% July’18/----/| 98 100 
Adj tnc Ss___.... ------81960/A-O} 35 Sale; 34% 35lg) 36) 271g 38lg Rallway Steel Spring— 
ne By Jet 6 Se. _-...1987/) - 3 901g 104 | P1izg 9112} 2'| 901g 95 Interocean P lst sf 5e....1931|A-@} 99 -.--| 99% 991g} 1)| 961g 991g 
Tri-Olty Ry & Lt lst af 6e..1923)A-O} 92% ----| 92% July’18/--..|| 91 96 Sinclair Oll & 

Undergr of London 4}48_...1933|3 - J} 76 -.--| 76 Mar’l8/....|| 76 80 lst sf 7a 1920 ta attoh | ....| 934 Sale | 9314 934 5) 86 94 
Income 6s8........... ~--1948).- --| 56 58 | 56 Mar’l8/....|| 56 60 do without warrants attach] ....| 90!2 9114) 9012 91 41]| 841g 92 
Union Elev (Chic) ist g 58_.1949|4- 0} .... 84 | 84 Oot ’08|.._./|_... .... || Standard Milling Ist S6.....1930|M-N/ 891g ----| 98 June’l8/--.-|| 88 93% 
Onited Rys Inv 5e Pitte ies_1926)/9-N} --.. 69 | 58 Feb ‘18|....|| 58 60 The Texas Co conv deb 6s..1931|/3 - J} 98!2 Sale| 9814, 9914) 36) 961g 1015 
United Rys St L ist g 4s___.1934/J - 3} ---. 52 | 51 July’18|..--|| 501g 55% |] Union Bag & Paper ist 6e..1930/J - 3} 83 89%) 82% Aug’17|----//_... -..- 
St Louis Transit gu 5e....1924;4-@| .-.. 69 | 50 June‘l7|-...-/|.... .-.. WII eo todicntieiamchdinckanad " J-3| 83 94 | 38lg May’l7|-.---//.... -..- 
United RRs San Pref 4s_..1927,A-O} 22%, 30 | 25 May’l8/....)| 25 25 Union Oil Co. of Cal. Ist 58.1931|S - J) ---- 90's/-... --.--- wiesdieke didi 
Va Ry & Pow ist & ref 6s_.1934/3 - 3} 75 79 | 77 July’18|--._|| 77 801g || US Realty & I conv debg 58 1924\3 - 3} 54 e| 54 55 18| 45 5212 

U 8 Rubber 10-yr col tr 68..1918/J -B| 100 10012100 July’18|-.--||100 101 
Gac and Electric t lst & ref 5e series A... ._. 1947|3- J| 80 Sale| 7912 80 | 86) 76 81 
Atlanta G L Co Ist g 58_...1947|3 -D| 931g -...|103 Sept’l5)..--|/.... .... U 8 Smelt Ref & M conv 68.1926|F-A| 90 9313) 95 July’18}...-|| 921g 98 
Un Gas ist cons g 68.1945|@-N' 87 83 ! 88l2 8812 3|| 87 95% V-Car Chem Ist 15-yr 58...1923,J -D, 93's 95 } 9414 July’18'..--|| 90 97% 
City Gas let g 6e__.1947|,A-@0} -... 62 | 54 Jume’l3}..--)/.... .... Conv deb 6a.........._ 2€1924\A-O| 96% 9712) 96% July’18 _.--|| 941, 98 
Gas & Elec ist&ref 52 1956/A-O} 8912 90%! 90 June'l8|-.--|| 891g 905g || West Electric Ist 5s Deo....1922|J - J| 96'4 Sale) 96 964; 8/95 98 
Columbia G & E ist 6s_....1927/3 - J) 77 83 | 78 July’18'_..-.|| 75 80 
Columbus Gas Ist gold ena <= Be. CE. canal H. WRB ceallosee eace Coal tren & Steel 
Conso! Gas conv deb 66__..1920/Q- F| 99% Sale| 99 9912) 41) 99 102 Beth Steel let ext sf 5a... 1926|3 - J| 96 9613) 96 96 1}| 931g 99 
ConsGasE L&P of Balt 5-yr5e"21|M-N/ .... 93 | 921g Feb "1s/_...)| 921g 921g Ist & ref 58 guar A..._... 1942|M-N| 86 87 | 86 86 7|| 86 931g 
Detroit City Gas gold 56__.1923)3 - J) 94's 95% 95 July’18|..--|| 94 9Q95t, 20-year p m& imp sf 58_1936\J - J) 81% Sale 8llz  82iz) 34/| 781g 8Blg 
Detroit Edison Ist coll tr 68_1933|3 - J| 897% .-..| 94% 9478 1} 92 98 Butt & Susq Iron sf 6s..... 1932|3 -D| 85 96 | 90 May’l8|....|| 90 90 
1st & ref 5e ser A______ -b1940|M- 8} __.. 100 | 911g Apr "13|--../| 911g 921g Debenture 5e.......... a1926|M- 8} 86% 89 | 8614 July’18 ..--|| 85 86% 
Eq G LN Y ist cons g 56_.1932\M- S| 92 100's/ 94 Feb "18|/_...|| 94 94 Cahabs C M Co Ist gu 68...1922/J -D) ---. ----|101 Deo "l4/...-/|___. .... 
Gas & Elec Berg Co c g 58_.1949|3 -D| ~.-.. --- oliGe FOR 1S candles eons Col F & I Cogen sf 5s_..... 1943/F-A| 85 -~--| 831g July’18).... 
Havana Elec consol g 58... _1 F-A| 85 90 | 921g Now’l7/}_.--j)/-... -... Col Indus Ist & colle gu.._.1934|)F -A| 74 7412) 75 75 1| 73 76 
Hudson Co Gas ist g 5e_.__ M-N| .... 95 | 961g Deo °17)..../).... -. 2. Cons Coal of Md Ist&ref 52.1950/J -D| 87 95 | 90 May’l8/..--|| 83 90 
Kan City (Mo) Gas lst g 58.1922|A-O once! Se Ee “Wl ncecdisens sane Eik Horn Coal conv 68_...1925|J - D/ ---. ---- 981g Sept’17)|..--||-... «--- 
Kings Co E1L & Pg 56.._..1937|A-0| 88 ----| 90 Deo *l7}....)/.-.. ...- Gr Riv Coal & C Ist g 62...31919|A-O| ---- ---- 94 Feb °18|....|| 94 94 
Purchase money 6s... .__ 1997|A-©} .... 9953) 9914 May’18/..._/| 99 9914 |] Ill Steel deb 434s___....._- A-O}| 81% 82 | 82 82 1 81 85g 
Convertible Geb 6s_._.__ 1025|M@- 8) ..-. -<--|110 June’l7|...-|/.... .... Indiana Stee! ist 5e.....__. 2\M-N| 94 Bale 9412} 12/94 97 
Ed El Ii] Bkn ist con g 4s.1939|3 - | 73 ----| 76 Nov’l7|_---||__-. -_-- Jeff & Clear C§& I 2d bs --.1926|$-D| 95 -.--|.... -..... vein sDadiiee' dilabe 
Lac Gas L of St L let g 5e_.¢1919|Q-F| 98 Sale 98 98',; 13]| 9714 98lg || Lackaw Steel Ist g 6s...... 1923\/A-O| 95 9514) 95 951g 10) 947, 961g 
Ref and ext Ist g Se... ___ 1934|A-O} 895, 9314; 8912 June’18|_. _|| 887% 943, lst cons 5s Series A...... 1950|M- 8} 91 Sale) 91 91 3|| 88 9613 
Milwaukee Gas L Ist 4és____1927|M-N)| .... --..| 8512 June’l8/....|| 85 861g || Midvale Steel & O cony sf 5e1936|M-$| 883 Sale; 8712 8812) 26) 801g 92 
Newark Con Gas g 5¢....__ 1948|J -D) .... ---~|104!2 Apr "17/_._-)|.--. -... Pleasant Val Coal Ist 8{58.1928|J - J| 76% ..-.-|.... -.---.- codeine #nml 
NYGELH&PgbSe__.___ 1948\J -B| 87 83 | 86 864; 4/86 90 Pocah Con Collier Ist sf 66.1957|J - 3| 83'4 867%| 871g June’18|.-.-|| 851g 871g 
Purchase money g 44_____ 1949|F -A| 63 7412 68 68 1) 68 73 Repub I & 8 10-30-yr 5a.61.1040|A-O} 92 9314) 92% 9234) 2) 92% 98I4 
EG Eiec Ili ist cone g 54..1995|/J - 3| ---. 98 (10512 June’l7/_-..)/.... .. 2. St L Rock Mt & P Sestmpd_1955|J - 3} 77 83 | 80 Apr ‘1s|....|| 80 80 
NY4&Q Ei L & P Ist con g 63 1930/P - A| --.. 101 | 9612 Aug ’17| ....||.... .... |] Tenn Coal I & RR gen 56..1951/J - 3} 95!2 987s) 9612 July’18/-..-|| 92l2 971g 
Pacific G & El Co—Cal G & E U © Stet Corp—|\coup....41988 M-N| 98% Sale; 9812 991g) 87/| 9612 100 
Corp unifying & ref 5s_..1987|M-"| 88 92%) 90% July’18/_.__|| 86% 921, 8 F 10-60-yr 5s/reg ....41963|M-N| ---- 99 | 98% 99 1}| 96% 997, 
Pacific G & E gen & ret 5a__1942/3 - J| 78% Sale| 78% 7912} 7/|| 747% 80% || Utah Fuel Ist sf 58_...... 1931|M-N| 86% -~-.|..-- 0----|----||-2-- «<< 
Pac Pow & Lt Ist & ref 20-yr Victor Fue! let sf 5s....._- 1963\J - 3| ---- 75 | 80 Dee'l6) ..-/|_... -.-. 
6s International Series___1930|F - A| .... -.-.. 95 Jan °17|.._-||.... .... |] Va Iron Coal&Coke let g 66.1949|M- 8) 825% 85%) 86 July’18/.-../| 83 86 
Foop Ges a inteonae Gar 194380] “67 -7~Z|100 suy-tsl-2-7|l"Sety 1007 ei 
st cone g 6s__ 1943) A - anne ane “2: 2 100 T aph & Telephone 
Refunding gold 5e....._. 7\M-$| 711g 74%| 7l'2 7ilg) 3/| 71lg 81 Am Telep & Tol coll tr 4s_..1929/J - 3| 7953 Sale | 7912 797%| 18|| 791g 83g 
Registered _.......... 1947/M- S| ~..- --<e| 99 Sepe’ds}....\/.... .... Convertible 46.......... 1936|M- 8) .... 85 | 85!2 Feb "18|__.-/| 81% 8512 
Cb G-L & Coke Ist gu g 53 1937|J - 3} -... 96 | 96 Septl7|.__.j)/--.. ._. 20-yr convertible 4}48....1933|M- 8) 52 84 | 82! 821g 1) 82 lt, 
Con G Co of Ch Ist gu g 681936/3 -B) ....100 [100 Apr "17|)_.--//.-.. .._. 80-yr temp ool! tr be... .. 1946|J -O| 86% Sale| 86% 8712} 35)| 861g O5lg 
Ind Nat Gas & Ol] 30-yr 661936|/M- NM) ....-...| 89 Mar’l7|-...//.... .. Sub rects full pd conv 68 1925] ...-| 94 Sale) 94 9412| 81)/ 94 9412 
Mu Fuel Gas Ist gu g 5e..1047|M-N) ....693 | 94 July*l7)_.-.)/.-.. 2.) Cent Dist Tei lst 30-yr 5e..1 3-8) -.-~ 10012) 993g May']8}_.--|| 981g 901g 
Philadelphia Co conv 58....1919/F - A) 94% ....| 9914 Novw’15)-...|/.-.. . 2. Commercial Cable ist g 46..2397/Q- 3 4S aoa OE. . PE eine ctlidinn Shon 
Cony Geben gold Se... .. M-N) 78 85 | 78 May’l8|..../| 78 84 Registered .........-..- 2397|Q- 3} 6814 -._-| 681s Jan "18| ....\| 681g - 
Gyrocuns Leguting tata Gor-teei| -D] Bits -0-| S7ie Meare ec ee ne ee ee oe er-ieasld - 3| co 96. | 98 Aperiel.-ci.. 
ist g Se... - 8 ne Pell adiatcmmem ‘wuts Ke Telephone ist 5s-. - 3] o--- "1G) n--l]ene- o2-- 
Syracuse Light & Power Se... 3-3) 70 ....| 84 July’l7|....||.... .... || Mich State Teleph let 5a...1924|)F -A| 5612 90's) 88 July’l8)...-|| 86% 90 
Trenton G & El let g Se....1940/M- 8) -... ....| 98% Oot °17)..--//.... 2k N Y &N J Telephone 5s g-_. M-N; 97 -.--| 98 June"l8|...-|| 97 98 
Union Elec Lt & P Ist g 5e..19382|M- 8 .... 98 | 92% Sepr’l7)....!/_... 2.2L N Y Telep lst & gen #1 4348.1939|M-N| 8612 Sale| 86 8634 85 
Refunding & extension 68.1933|/M-N| -... 85 (1015; Nov’l6/_.._||.... ...- Pac Tel & Tel let 58....... J-3| 90 Bale) 90 90%) 12)| 891g 92% 
United Fuel Gas ist sf 68...1936|3 - J} -... 97 | 931g June’18|_.__|| 911g 971g || South Bell Tel & T ste! 6e 1941/3 - J) 89's 90's) 89 89%; 2) 89 95 
Utah Power & Lt lst 5¢_...1944/F - A) 82% 8312) 82% 83 6 | 801g 84 West Union coll tr cur 66...1938|3 - J} 90 917) 9012 90 1} 90 931g 
Utica Elec L & P Ist g 58...1950|/3 - 3) .... ---./101 June’l7 ----| 2008, onhea Fd and real eet g 4}46....1950|M-N| 80% 82 | 80% 80% 5)| 80-88 
Utics Gas & Elec ref Sa.....1 Re 2 mene GE F an > AE" Stiewetleses bone Mut Un Tei gu ext 66....1041)M-N) ..-. 1i'g/10112 Sept'l7)...-||.-.- ..-- 
Weatchataer Ute aol fa. _198h)-O) ___. 92 (105 Mar’t7\____l)__.._ Northweat Tel gu 64e6..1984'3 - 3) ..-... -.| 94 Now'l6/_..-||-.-. .... 




















* Noprice Fridays latest bid and asked, 6 DueJan. 4 Due April. ¢ Due May. g Due June, } Due July. EDueAug @ Due Oct. pDue Nov. Due Dec. ¢ Option sais. 





















































































































































390 BOSTON STOCK: EXCHANGE—Stock Record «,. Nitrees. Vot.: 107. 
———_—_ 
SHARE PRICES~NOT PER CENTUM PRICES. Salesfor STOCKS Range Since Jan. 1 for 
Saturday | Monday Tuesday | Wednesday | Thursday Friday xd EXCHANGE Year 1917 
July 20 | July 22 July 23 | July24 | July 25 |. July 26 Se 
es Lowest. Highest Lowest 
. Highest 
liroads 
“131 132 | 131 132 | 132 132 132 132 |*131 132 | 132 132 Boston & Alben 
om 2 Bis Ba aie ol. 663|Boston 6 ed a ee en ee ee 
3512 371g 35% 3712 36l2 36t2 *3412 35t2 35 35 | 35 35 901 Desten & Lowe -------- se dat et at eel ee 133 Mae 
55 al, 155 155 155 170 9155 170 |*160 170 | -... - 6|Boston & Providence. ___.100 150 Agr 15 19515 Jan 17 eg 
aene ae iia Ct a Last Sale3 — June’is Boston Suburban Elec__20 . 150 Dec} 213 Jan 
oa” 2] a | 2] LL] Lat Sale 1aty J w --80 par Jan 3 June 5) 2 3 3 J 
Sat, | Sie 2) ie | He ton a2 Nov'is ; Boston a wore ties “ino bar Fran ss’ i.  oomiel S June] 30 July 
*138 145 °|*138 145 "138 145 #138 145 | | Last Sale 138 suly 18 Onie Sune RY &US¥_--100| 188 July 2| 147 Apr as "30 Aug |""38" Feb 
otiots 115 "|*110%e 1157 |*110% 115 \*108 iis” rg s| ON.  grell.-----<22 MN Steaaeill 66 Baad Eel 
62° 63 | #62 63 | 260. 63 | 62 M2 | 62 = 115. July is ene owen we nwcowrra ae aan ae ao © 102'3 Nov 140 Mar 
a > ie 4 ae \"t78 ts Last Sale 113\4July’18 1 Georgia Ry & Eico stampa tampd 100 1434s Jenene lisltan 3 oe Eel eee 
Last Sale'80 May’18| --____ Do ‘ 16 Dec| 133 Jan 
#30 81 1°80 81 | *80 81 | *80 81 | *80 81 | 80 80 | ~~~~ig|Maine Central__.-.--- --- 80 Mar 8| 81 Feb 25 
ot eg A “iis Tie! ou 214! #13, 2l4 71%, oP *1% oO Po Maine Conti -= YR abies too  S ——— 5 _ 3 78 Deo gs 
2 2 1g 17% 171 mW 22 17 1 ” i= sama 2 Mayl16 Dec 
28% 40%) (40% 41 Al 42°| 41 417%| *40% soe 10” done 1,300 Mf re am 1 27 Feb 25 46 Mayz9 6 | oo si July 
o--- pnee ee ee Last , , tama Cilenm tia ay29 2 
Be |B cB eB, ae] eee eae en a ae] 2 Sera] BG | 
8 8 2% 14 25 | 221, 22%) #20 22%| _-.. ----| 5 0|Rutland, pref-.--- ommenieee = si ae 
se3° 99 | Sas" 96 | Sas go | oso G0‘) “Zau Bale si “asial __.“lvormmatw Maneadbansia-io| $3 Jan 24] $8 Aor 18 88" Dec "aia Feb 
2 2 4912 4 4914) *48l2 9 Ex kha pr 83 Dec 
*56 5712! 5614 57 57. «7 | 57. 57 +5614 yD pas bate 7 West ne 50 37 Feb 20} 50 July 5|| 34 Deo 110 Jan 
#92 93 | 89% 89% 901s 901s’ *90 9112) 90 90 | 90 Miscelisneous ieee oe diaag dM fo. ~ = 
05, 95 | 95, 95 | oats 941g 941g 9412) 93% 93%! 94 o4 ml De.» SL gsiJan 2} 951 gas?) 32. Dee) oes ee 
: r : 50 1 60 60, *.7 Dak Cod Sool a Deeamatin oe 2May21|| 88 
e111 112 7) 109% 105%! 1 5 5 | *4le ia ety Ad % seg: “a De poeumati er: i a gulps 158 oo « Dee Oe Jan 
8 2! 10912 110 | 110 110 | 10912 1091g' _-_- -~--| 125] Amer Sugar Refining-__- e Sng ar 4 712Dec| 14 Mar 
*Uipis Atte, *312 113, | 10% 1134) 110%s 1109) 23000 1101s) iidis fi0ig|  *g3|" Do eae Sr ser. Sune a| liseMay oi 188 Del Ee 
| os 4 4 2 95 95% 9414 9512 3,841|Amer Telep & Teleg-____- Dee | 1211 Jan 
#59 60 | *59% 60 | *57!2 58t2' #59 59l2| Last Sale 60 July'18| _-” clep & Teleg------100) 944 July26| 108. Feb 6 Dec 
9412 95 9415 95 94%, 95's! 95 954 95 95te' 95 7 is «aS American Woolen of Mags.100; 45igJan 8] 6053 May24|| 387% N 128%, Jan 
76 76 1|*78 =80 (| *76 «80 | *76 80 | *76 80° 95%2 403} Do  pref-....----..~~ 100} 90 Jan 3) 96% Mari2 2871, ~ SS cm 
uae. heae 4 Dec 
— i! “i is | a 9 ae es EO | *78 «680 | 79 8679 > ar es ‘acturing-...| 601gJan 2| 77 May24 Dee 00 * July 
a a re ee ee ee ee BE ree Coastrus tne.2210] 71 Feb 2i| 18 July 8} “6 beo| say Dee 
2 4 . th , om 
reat "| Tne "a. |"tre g*)"toare ‘a, |More "00 “Ga” GA"| "BAD Nora -—---nnennv100) Bete Jan Y7| “QC Julyi9| Sp Bont] abfitJew 
2 4 2 26%, 26%|' 2614 2612' 26% 26%! 1,303/Booth Fisheries__-.- “ae 2 y19) 
ae tba ta ee | He iS oe BY BY ie Meee Gudea) ioe ferial slong 
4 131g) 13 13 | 13 13 "625/C 4 “7 ates nae ane 
5l4 “i =s«éB 5le 5! 5le' 5 Big) #51 51 625|Cuban Port Cement_..... 10 Jan 29} 1712 May 1 --|-----Beoe 
Se 7B 6. 8 ee ee 2*139. 140 "| 130° 1407 Soe mloce Eheotr'e ING -2- 38 4) Jan 31] \6%Mayisl| $y pee| s0°Sen" 
12 42%) 41% 42% 42 42tl 42 2a fie 42 41 ate) 2,471 won timaemsemns, igs Jung27 154i2Jan 2|| 133%s Deo | 226 Jan 
. 2 4 144%' 14412 145 | 144 144 "322'Gen URE A TOY 2 719 anon - 
*5l4 6 *5lg 6 5g Ble’ = Bg Nh | 322 General Eleciric.-.-..... 128 Jan 16) 151%M ag ae me 
4! 5, Gl §1 1 4 Mayl6,| 115% Dee 
ot 8 (oie 8 | ot BS oP Bl al apt ae! 4 Gases mead of Aaa Soe] af oe] tae 
ont’! 44 4ig 414) 414 414! 41g ig 4 4°tre 4 2.210\Island Oil & Trans G 12 Apr 23} 18 Julyl9|| 10 2 on 
88 ....| *88 -...| 988 ....| *88 ....| Last Sale90 | Suly’18 , ~~ rans Corp.--10| 31g Apr 29| 51s Mari8 
85 85 | 85 85 | S44 B4y) #83 ad a ius * ys Boer MeEiwain (W H) ist pret-100) $9 May28| 9212 Feb 25 “921g Deo | "ida Jan” 
onns 134. 1-493 Lan. \o1ie 118 | dkote Bitte! acd tae | nS ad rn naes Cag a eee oo oe an. 2 ee ee 
#8812 8S ue te | eee ee 1alMergenthaict Linetye-..100| 107 Juneli| 124 Jan 3i|l ato pes | 1eb gen” 
“<<< Ponsa oo Sd it 7 
» 5° 3 de 88 we "88 pits Last Sale 88ia pA peers a —_ A se bpieimesen 88 Jan 15| 8912Mayl6|| 35 [an = Jan 
°55° 60 | 260° 6212' 60 60| 60 60 | 60° 60 | - 2| ~”"335|New England Telephone..100| 63” July26|"i00 Jan” "3|| 93 ‘em | 19ai8 Man 
eo: 2s. -- y26| 100 Jan 3|| 93 
“ia ye 4 Prsested Ste ona” ae 4 ee a 32 on te --18 by - a. A = 2|| 259 Nov th Jap 
*13 «14°%.... 13 °| #13" “34 35 "| ~ Last Sale 3412 Suly'18) -____- Punta Allegre Sugar. 3 2Mayl6)| 107 Deo| 166% Jan 
| | ----| 13 13%) 13 1 Reece = 3 23/| 29 Deo| 46 J 
10612 108%) 10612 106% 106 106%) 106% 107 | 106% 106%! iz” ios et), pnmmens 10] 11 Jan 29 13% Marl6|| 10 D o = 
~— <= acon ae #513 j to Hinged tata cic -- 4 Junell|) 146% Apr 9] 116 fas 
es ire 137 .  % 12512 137 138 1252 125% 135%) 12 12512 196% pa. hee ae go prose. sites: aan - ~ ae gavee 40 Nov ig 
10714 san" IR. ie 2612' #26 262! 267 26 | 26° 26 | ar te aa Mach Goro... 25 38 July 9 4812 May16 o 374 Des tt Jon 
773 10454 10634 10453 10614! 2, 107 le! 1088: 108%! 11 10a @ Rtas) Cason Jan 19} 2612 May28 
i a ee eLtite 1112) zat Sale WN Meduly48) |” sre 8 Ostoratioa--=-109 i Marzo) 113% M@ayi| Tot Deo | 185" May 
4 ? 4 712! 7g 7g! Zig  7l4\ 7g 714! +2,150| Ventura Cosol Of! Fields. 68 Mar25) 112! July17|| 103% D 
- ntura Cossol Oil Fields. 6} 5 Jam 2| 8%June 4 ec | 121 Jan 
*50 1] *50 1/ *50 1] *50 1 | ning = 44 Dee Jan 
~ ae :; Last Sale .50 July’18) ...__. Aa 
y+ 7310 gi us 76% 76% 76 76:2, 76 76 | 75 75tz, 141 ian amelie = 1g June27; 1%Jan 25); 1 Oct 4\, Jan 
ey ey yy a 1h, fees) eae all oe) ee 
a a ar a ae oe oa” ott t 15 July’18| .....- Algomah Mining...-..-- 35| 18 Julyi1 Fe. 1 Dec| 111gJan 
1 19% 19 ide I sk am ie fe | ie 4 295|Alloues............-...- 5] 247 ; at 14 Sept) _ 114 Jan 
4 *177g 1833 19 19 19 191 735\Amer Zino Lead & ama. 25| 247 Junel4} 54 Feb 27|| 45 Dec| 70 
Sing gallon 2 | *50 51 50. 51 51 ‘ 735|Amer Zino, Lead & Smelt. 25 125g Mar23| 2114 July 3 Deo 
4, 145] Mu itis ate 14iq! #14 Lig! 1404 1455 ser hdet Eid artes Oeeaanka "A a ee Oe eee 40 Nov| 73 "Jan 
©2012 31 | #30ig Si7| #2810 30 | oar 20) East Sale 20 Suir is) .....- Sete Daan? ae ee cee) eee 
69 69 | 69 69 *68!p 6914! 68:2 691 - y'18) -.---- Butte & Sup Cop (Ltd)... 10} 17. M 26 Des) 24m 
wee 89 | 89 09 | T0812 0914 G8:2 60%) 684 6812) 68I2 G9%4| “~~ 326|Calumet & Arisona....--- 10] 621g J are OF Mei] weDe| & me 
*13 13! #13 «13le' #13 AE 5 455 | 458 458 | 460 460 39\Calumet & Hecla_..----- 2 Jan 15) 7312Mayl6|| 565 Dec| 85% Jan 
2 *13 1319 13 13 | 913 1 B-2-2-2-- 25| 427 Feb 28; 465 May27|| 4 
ae Anti as Se" ane dee tie A) BBB BY ttciemal onan BAe anal eee i Hh Be erodes 
| 2 *2 21 *2 21 a ena £sy16 391 
Gu G4! Oe Goa Ble 6s 8 Gta) “8 Gy) 8a) 1,010,.DavieDuly Gopoet-——-- 10] 5° dam 2) Oh Mar 8 lig apr| “3 Jan 
4 1 A a eal ee tee ee ar 
ge BY BG) oa) aad Be) aa) ees coomeria i) Hea a] ee] eae 
834)! ie ek 80" gal reee ete Caen eer cese une 6 F . 
“a 4314) *413, 43 | *42l2 4312 42% 42% ons 14 aa rrd 16/Granby Consolidated 731 Junel4 79 Marz $ Des 
enh ‘wel oth 2 6) en 68 TSS ¢ a 30/Greene Cananea 39 Jan 17| 4453May 9 35 No i 
25 .75 *25 40 40 40 40 40% 20) Hancock Consolidated... - oy 2 Jan 
y : . , en : ; 5%g June21| 10igJan 2 7 1 
eect etl gts gil gt! ahi gr | ai? ity Sider da Bae! ot tall a Bes] oe 
#2614 27 27 «27 27. «27 3 . 94/ Do pref ay 52 Nov, 76!2Jun¢ 
’ 653 2653) 27 2 Dref--..-.. 80 Jan 24| 84 Feb 18 
ot 55) Sin Sle tal RR BRL ate ate! Shtg’ ited azel tate Rovale Conger... woe Jan 14| 20 July 3|| 30 Deol 96 sus 
. / 1 Me te iG ol a hg ate 1 | pelnppeane eee — - te 6 Feb 19|| 4yaor| 6 Aus 
mele Sete ee ete ee Bee: Lake Copper Gena. 35| 8 Manes] euMaylall bool 18°3 
*3lg 41g) *31g 4lg' *312 415 * . 8 ° “212 3 310) La Salle Copper_._........ ayl Oct | 18 Jan 
“5, 6 *5 6 BI mn one 412° Last Sate 4 Suly' 18} _.....|Mason Valley M-n2_._... 25} 2 Jan 2) 3% Mar & 1% Deo 5 Jap 
-— sl a mw a sel oe Sel ae eet ome 135|Mase Consol-....---7~7~ 5| 3% July 8| 6 Feb13)| 41g Nov, 8% Aug 
em, 2%| 21g 2is' 3g ou ok oat oat 275 *212 3 270|Mayflower-Oid Goloag7.. 26] 0 Mar26 7 Jan 2|| 6& Nov; 1512 Jan 
on sen) mB po 58 ‘ 58 * 58 . ast ae sa ‘| a* a pr any PEER Sis Bis “ arene 36 773 juneas oa July +H ite Ered rt Mor 
4 1912 197% *197, 2014! A SES. 25 
*13, 8 4| Last Sale20 July'18 ore-- 56 June25) 661gMay16) 57 Dec 
Se SETHE 2G | in Age age Aa) Le Ba, drs) gg Norte Samad 8] th dem ge] Soaataria| He, Re) St Mo 
ce HB fone, He fete. BH | ha Mae ging Mle Me Scee=Sl eH | Met] ae Ree] ap 
me teh ee! “ta, “S| -7e Last Sale 74 June’ 18 pm gg smaatie 14 May23) 20 Jan 2|| 22 Jan Mar 
onai 2 Big Bl’ *8lg 8%! *Slg 9 | ~~ 45iNiplesineg Mince” stam oa 731g May 3} 80 Jan 31 Dec Mar 
ye . Sr 15 | i4%s 14%! 1412 147! 1413 1412 14ts iit, B Niplasing ee tired 83 Jan 11 9 Apr il a “ee ens 
cab “bol “Vad "ho, 20 "ah cad “aS 23 "SG tod “ah Mo\Nort uatetec—snn-n--— 8] "S80 Ua) Tos Merial) Ug Qot | 24 Mar 
#4344 4319' 43 43 | #421. 4310 4: : . 75, *.50 60. 50|\Oiibway Mining” 3 -25 Fe -95 Marl9|| .30 Nov 34 Jan 
—nein al mhitauetin eee 431s) 35/014 Dominios Ga.2. 77 a aie el me el eae 
#18" 181 18 18 | “18° isis 18% 18%! #18 S1 | 52° 52 |  107|Osceola...---.-.-=-=-=-- se) 20 Meret See Sil mete wie 
at, Se | eh Saul chee dew ee | 18 oat Bald OOS Jul IS, _. 120] h0nd Creek Goai_---2-2-~ 10 17g Jan 12| 20% Feb 20|| 16" Nov 28% June 
*52. 54 | *50 54° o23'4 23%, *23% 24 | 23% 23%) 923% 24 “"" 560 weg mw ae nn no 25} 66 June26| 78 Mayi6|| 60 Nov 9412 Feb 
*65 .67| *65 77, * 64 | 52 62 | *51 ot _| *51. 54 1013 ¥ Consolidated Copper. 10| 21%, Mar22| 25% May23|| 20 Nov) 32!s Apr 
ae i tl | *65 80 .70 .70 *.65 *67 75! t Mary's Mineral Land.. 25| 46!2Juneli| 57 Jan 2/| 48 Deo| 89% Mar 
#1610 ot? fiz (844 453 4g | dhl ai Gl —-100)Santa Fe Gold & Copper. 10/ _tgJune21} 114 Feb 21 
b+ m4 17!2| 1612 1712 *16 1712 *16 ~~ 17!e' 4 4 4% 75)| Shannon = a 8 ” 58 Deo 2 Jaa 
1% lg’ *13g «lp #4 . 2, Last Sale 1614 June’18) _____- 3 wc-s-=-s-ncenene 10) 3 Apr 10 5%Jan 2 5igOct | 19 Jan 
Bw wes 0 i tk ont i oS Mtn a | non lee 8 See 2 ee ee 
a obi, S| shi ols sda dS) 20 20, 33 20, 800/soutn Dean Mea 75) jan’ 23 03ea 8\| “10Dec| 81 Jan 
au 83a! 3 are 33 Bill “Sig gil Last Sule 2% "uly" 18 80 sae an Gena = ies Sins: Roel ae 
lig 14) *11 iy) *) | g 314! 3% 3t4| 133 pper. ay an 3 353 Dec 8l4 Jan 
*43ig 43%| 43° 43h 42, 4g"| 43 134! 99 lls) *.93 .98| 570 Oey ~~ a= ooo ~-----. 26] 2% July20| 41gFeb 13|| 3 Nov  8lz July 
ge at Br abs GS a) a at aie it 2! ak DERE aac ad] ao etal] ate is eter] Sede 
ota sn 2 oi ot 28 2s 214| HH 4. — 444) :157| Do a os eas Sie % Sais No pt 
ons os @lolz 11 | *10° 10% ©1014 1012 10% 1° te Pe H +t i 53's Jaa 
oa Su] “Sait “dig! “7% 802) 80% 804) SOU BOW) *BL SI%s - 5 Sis Deo| 2its Feb. 
#21 2% Zig 2ip' *21 8 2 te eo Fe oe Dper 71 Dec| 118% May 
a 8) My scam 3) om 3] ot 8) ee 8 | 00l Ve total & Tunnel... 15gJune 5| 3%4Apr 8|| 2'sDec| 6% Jan 
*29 30 | *29 «930 | * 30 =a 2 *lg 1%) ig Liolw cererececocecere 35 21gJan 26 3 Jan 3 2 Oct 6 Jan 
Po 81 Re | oF | Bo of | eee aah sang and "i\Walanag sms S| abydamela| of Ses 3|| af Be] ob ht 
aa : . uly "18 .... snrossonaperse 531 
© Bid and asked prices. a Ex-dividend aud rights, ¢ Assessment paid. d Ex-stock Wrendott _-.2---=--.2.- 36 _AOMayi0 1 Mar 710 _Avs a Jan. 
x Givideod ab Bx-rights *#Ex-dividend §  Half-paid 
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Outside Stock E xchanges Pittsburgh Stock Exchange.—The complete record of 
transactions at the Pittsburgh Stock i from July 20 
Boston Bond Record.—tTransactions in bonds at Bos- 2 Rie 26, both inclusive, compiled from the official sales 
ton Stock Exchange July 20 to July 26, both inclusive: B 8, is given below. Prices for stocks are all dollars per 
Friba — not per cent. For bonds the quotations are per cent 
Las were Range Sales Range since Jan. 1. of par value. 
or 
Friday Sales 
Bonds— Price. Low. High Week. Low. High. ios ~~ Range A Range since Jan. 1. 
U 8 Lib Loan 3348.1932-47| 99.64) 99.34 99.90|$53,600| 96.52 Jan| 99.90 July of Prices. : 
det ib on Se igae 2) Sta) Se BET) SEO) 8 Jul 8 ge ee 
bss a 9 . 74,2 .84June : A ‘ 
Ist Lib Loan 43401932-47| 94.50| 94.24 94.70| 6.100| 93.64 July| 95.90 July | Amer Wind Glee Meminnl as] ASgS 444] | 45] 44 July) 5S, Apr 
2d Lib Loan 44481927-42, 93.70] 93.34 94.04) 15,450) 93.34 July} 94.10 July | “preferred 100 wae 75 "30| 75 July| 44 po 
3d Lib Loan 44s...1928 95.34| 95.24 96 | 50,850) 95.24July| 101 May | amer wind Glass, pref_100|_.- ~~~ ue" ia 4 dE nd La 
Am Foreign Securities 5s_— |. --_- 97 97 | 4,000) 97 July, 97 July | Columbia Gas @ klee ion 7777 33% 33%| Sol 28% Mari 85 
Am Tel & Tel coll 4s__1929|_____- 79% 80 | 9,000) 79% July} 83 JaM | Harb-walker Retrac, pi100\.2777~ a” = isl 100°) ee! annie ee 
Atl G & WISS L 5s__1959 __.__- 75% 76 | 21,000] 74% July) 79 Jan | Indep Brewing, com.» --90|""i3c| 136 -1%| 250; 1% Jan! 2% M 
Chic June & U 8 ¥ 43.1940) _-__ ~~ 7236 %2%| 1,000] 72% Apr] 74 May | ‘prererrea © ----50| 2%) 2S 2 tol 6se Marl 98 den 
Gt Nor-C B & Q 4s...1921, 94 | 94 94 | 11,000} 92 Mar| 94% June | ra pelle Iron Wks, coml00 112 112 10 108 Mar! 115 Feb 
KC&M Ry & Bdge5s_1929 |______ 84% 84%! 1,000| 84% ‘July| 84% July | “preferred > ee ity 117s 1 ie Seal sapere 
N E Telephone 5s__..1932| 8634) 8634 8635| 7,000} 8634 June) 9144 Feb | wirs Light & Heat.____50 49° 49%| 243) 48% June’ 53 Jan 
Pond Creek Coal 63_-1923|__..-- 95 95 | 1,000; 90 Apr) 95 Feb | Nat Fireproofing, com..50 3 35, 3 Jan| 4 Mar 
Punta Alegre Sugar 6s 1931|______ 81 81 | 2,000; 77 May| 81 Apr tea Dasa > 3 3 iol 7 aI 9% Feb 
Swift & Co Ist 5s_...1944) 92 | 92 92%] 4,000) 92 July) 95% Feb | Onio Fuel Oil....._.__- 15 15 10| 14 July; 16 Jan 
Ventura Oil conv 7s__1922)___._- 90 92 2,000: 80 Jan} 94 May Ohio Fuel Supply... ..-25 424% 42%) 445) 41 ar| 46% June 
klahoma Natural Gas_25 23% 23% 392; 23 July; 25 Jan 
Baltimore Stock Exchange.—Complete record of the | Pitts Brewing, com_..-50 2% 3%| 235, 1% Mar| 3% May 
transactions at the Baltimore Stock Exchange from July 20 | pittsh Goal, pret_.27"i00 ais Gill soel et ael  e 
to July 26, both inclusive, compiled from the official sales Pittsb-Jerome Copper... 30e 3ie | 13,000, 28¢ July}; 1 Feb : 
lists, is given below. Prices for stocks are all dollars per | Pitts, Sis oan Pid igs UE IR 
p pabe ° or per cent. For bonds the quotations are per cent | Riverside East Oil, com__5 1 1% ‘850, 1% July) 1% Jan 
o SO mR GR he ee 5 eek tee eee Aen nene pr 
$< a Be sing € tine’ ot coo] "act et] oo) Mot “Han| Me ar 
| — an ar 
Last |Week's Range| for Range since Jan. 1. Union Natural Gas____100 138 139% 50. 137% June, 151 May 
| Sale | of Prices. | Week. U 8 Steel Corp, com__-100 105% 107 65| 87% Mar| 113% May 
ie Per Fries. Hae, an. Saree) ae. BA. | werhous Air iraka. 30 "oa 'o4*| 1581 ‘03 June] 07% May 
ouse rake__ i une 
2, Sees ee 10 Jan| 106 May | West’house Elec & Mfg_50 41% 42% 845, 39 Jan} 47 May 
Atlantic Petroleum____- WE eaon 2% 2% 400| 2% July} 3% Feb 
Baltimore Tube--___._- _ "| SR 74 74 25) 73 May) 87 May Bonds. 
Preferred __..._____ 100° 85 85 86 181; 85 Jan} 86 Apr | Central Dist Telep 5s_1943/_.__.. 98 98 ($14,000 98 May! 98% June 
Celestine ou vt ------ 53777777 a 35 3,40 1,000 35 July 4} S5June 
mmercial Credit... _- S eapaatien tas 0 Jan y s 
Consol Ga sol Gas, EL & 1 Pow-i00"9634| 96 97 711 94 Jani 102 Feb Pl homenpsi: et Stock Exchange.—The complete record 
on edema % 84%! 120) 83% July| 106 an sacti i i 
ao arian a se oe ¢ igang at the Philadelphia Stock Exchange from 
Davison Chemical--no par "3534 35 36 410/ 30 Jan} 38% Jan _ 7 3 fs cs uly 26, both inclusive, compiled from the 
ee | ee 4% 2 Jan 9 ar 1 i 
Seebora Coal Corp -— _..-50)------ 2634 36 5? 224 Jen} 20 Me ¢ = sales buy is given pert og oe for peeks are all 
zreterred trust certis 10074") 7274 139, 64  Apr| 80% June | Collars per - ee , per cent. For bonds the quotations 
er ners Trans_.100 ..._.- 64 2) 56 Jan}. 92 Jan | are r cen e. 
Mer & Miners Trans v t100/_____- 65% 65% 8| 65 July} 90 Mar a rade swell 0 
Monon Vall Trac___--_- ae 14% 14% 100} 14% July} 16% Jan Friday Sales 
Mt V-Wood M pref vtrl00| 72 71% 72 105} 68 Jan| 76 July Last \Week’s Range| . for Range since Jan. 1. 
Northern Central--_-_- 50, 70 | 70 70% 15, 70 Jan) 74 June Sale | of Prices. | Week. 
Penna Water & Power_100) 65 65 65 35| 60 Jan| 67 May Stocks— Par.| Price.|Low. High.) Shares Low. High. 
United Ry & Elec_____- 50} 20 | 20 20 565| 17% June| 24% Feb 
Wash Balt & Annap____50)-.__-- 29 29 280| 24 Jan} 30% June | American Gas of N J._.100} 60 60 64 11; 60 July} 89 Jan 
Wayland Oil & Gas_____- 5) 3%| 3% 3% 40| 3 Apr) 3% Jan | American Rys pref_..-100|--__-- 65 65 10} 65 July| 80 Feb 
} Baldwin Locomotive..100| 91%) 91% 91% 10|} 58% Jan} 100% May 
.. Bonds— Buff & Susq Corp v t ¢-100|_____- 60 60 200} 58 Jan| 65 ar 
Atlan & Charlotte Ist 53’44)_____- 925% 925) $2,000) 925% July} 9434 Feb | Elec Storage Battery..100} 54 53 54%| 450] 48 Mar| 555% July 
Atl C Line RR conv 4s '39|_____- 7344 734, 2,200) 7344 July} 76 Jan | General Asphalt... heii 32 33%| 545) 1414 May| 36% July 
Cons G, EL&P 5% notes., 903%) 90% 90%; 3,000) 90 June) 95 Jan ata age Oe gg SnaaeE 6744 67% 100} 47 Janj| 71 July 
i, See 95%} 95% 95% 1,000) 94% Jan) 9714 June | Insurance Co of N A--_.10}-...-.-.-. 26 26% 464; 24 Jan| 27% July 
Consol Coal conv 68-1923 _._._. 9834 99%| 3,000} 98% July| 103% Jan | JG Brill Co____....-- 100] 25 | 25 26 105} 18  Jan| 27 July 
Cosden & Co ser A 68-1932/--___- 79% 80 | 16,500| 77 June| 82% Feb | Keystone Telephone pref50| ------ 48 48% 40| 48 July) 57% Jan 
Series B 6s_....._- 1932|_._--- 79% 80 | 29,000| 78 June} 8334 Jan | Lake Superior Corp-..100| 20%| 19% 21 6,560} 12 Jan) 21% July 
Fairmont Coal 5s__-.1931/___--- 9134 91%! 1,000; 91 Apr| 93% Feb | Lehigh Navigation.__-- 50| 69%| 68% 69%| 227] 61% Jan| 69% July 
Ga Car & Nor Ist 58.1929)_____- 914% 91% 2,000; 9134 July! 95 Feb | Lehigh Valley____...-- 50} 5844; 58 58% 417; 55 Jan) 63 Mar 
Kirby Lumber Contr 6s ’23 _.___- 7 97 | 1,000; 95% Apr| 984 June | Lehigh Val Transit pref_50) ------ 27 27 1; 27 July} 27 # £July 
Md Electric Ry Ist 5s 1931 __--_- % 88%, 1,000; 87% Jan| 92 Feb | Midvale Steel & Ord...-50| 5234) 52 5234] 1,010) 43% Jan| 59% May 
Montreal Tram ref 58.1941 __.._- 74% 74% 1,000! 74% July| 74% July | Minehill & S H___..--- 50 = 50 1; 50 Mar) 51% Jan 
Norfolk Street Ry 581944 ______ 9244 92% 4,000/ 9234 July| 97 Feb | Northern Central_._.- pid iad "nm RR 5| 70 Jan| 75 Feb 
United Ry & E 48__.-1949 _-___- 71% 71%) 1,000} 71% July| 7734 Feb | Pennsyl Salt Mfg_...-- 50| 84 | 84 84 21| 82 Jan| 90% Mar 
Funding 53_._.___- ie 74% 74% 1,000! 73% July| 80 Feb | Pennsylvania____-...-- 50/ 44%] 44 44%] 990) 43% June| 47% Jan 
do do  small__1936 _.___- 75 75 | 100} 74 July| 8234 Feb | Philadelphia Co (Pitts) 
ETE Se 92 92 | 3,000) 913% June! 96 Feb Pref (cumulative 6%) 50}..---- 33 33% 20} 29 Apr} 34 May 
puie Electric of Pa_...25| 24%| 24% pots, = 4 — = —_ 
: - . od 
Chicago Stock Exchange.—The complete record of Reading ee — 8734 884 365 wi Jan| 94% June 
transactions at the Chicago Stock Exchange from July 20 | Tono-Belmont Devel..--1|.----- 2% 3 265, 2% July} 3% Mar 
to Jul % b th inel il d f h ffi . Tonopah Mining-_-....--- aaa 2% 2 11-16 891 2% July 4 Jan 
( 6, both inclusive, compiled from the official sales | Union Traction___..._- on. 3.0 38 38 119| 3734 June| 4234 Jan 
lists, is given below. Prices for stocks are all dollars per | United Cos of N J-...-100)..---- 185 185 2} 185 [July| 195) Feb 
share. not r cent For bonds the quotati United Gas Impt-_-..--- 50! 64 64 65 724, 64 July} 72% Jan 
fparvhe. TOS 9 ME Oe | mae erm Sae] 100s) NOs | 6 
° arwic ron 106i... 10 |~..0-- 
Friday Gales Westmoreland Cost... 88 = on zs? eat & Le P- 
| wees an; - une 
Last |Week’s Range| for Range since Jan. 1. ee oe ws 
Sale | of Prices. | Week. Bonds— 
Stocks— Par.| Price. |\Low. Htgh.| Shares., Low. High. US Lib Loan 3348-1932-47|.....- 99.20 90.66 $4,050 97 A 90.70 May 
Ist Lib Loan 48-1932-47|-__--- 50} 1, une 90 Jan 
American Radiator. ...100|_.___- 242 245 10| 235 June| 265. Feb| 2d Lib Loan 4s..1927-42| 03.66| 93.30 93.98, 18,450| 92.80June| 97.60May 
Amer Shipbuilding....100) 124 | 12244 126 375, 87 Jan) 144% May 3d Lib Loan 4%48..-1928] 95.50] 95.46 95.80) 14,250] 95.30June) 98.52May 
Preferred --.--..... 100; 90 90 8690 25) 84% Mar! 9334 May | Am Gas & El 5s small_2007|-_----- 79% 79% 500| 7734 Mar| 82 Jan 
Booth Fisheries— Baldwin Locom Ist 5s 1940]__..-- 99 99 | 3,000} 99 July| 101 May 
Common--_new (no par)|.....-. 26 27 315; 18% Jan) 27 July | Elec & Peoples tr ctfs 4s '45)_.---- 70 70%| 2,000} 70 Mar| 734% May 
ChicCity & C Ry pt sh com/__.._- 1% 2 150 1% June 2% June do en RSS 3) 71 72 600} 70 Apr| 74 Jan 
Preferred ......-- ee eee 16 17 498) 12 June}; 18 Mar | Keystone Teleph Ist 5s '35|..---- 88 88 3,000} 88 July) 90 Jan 
Chie Rys part ctf “2”’.__./_._... 13 16 168 8 Jan| 16 June | Lake Superior Corp 5s 1924}_..--- 56 56 2,000| 47% Jan) 57 July 
Commonwealth-Edison 100 10034| 100 101 162 100 June} 108 Feb | Lehigh Valley annuity 6s-_|-...-- 120 120 | 2,000] 119% June| 120 May 
Cudahy Pack Co, com.100) 114 | 113 114 550| 10734 Jan| 115 June} Gen consol 4s_---_- 2003]------ 75 = 75 1,000] 75 July} 80 Jan 
Deere & Co, pref_....- 100}.._.--| 94 94 24; 92 June} 97 Jan | Lehigh Val Coal 1st 5s 1933/_.--.-- 10034 100%| 1,000} 99% Mar) 101 May 
Diamond Match_____- 100/ 105 | 103 105%! 253) 102 Jan| 114 May | Natl Properties 4-6s sm '46|__---- 29 50} 29 July| 42 Jan 
Hartman Corporation.100 45 43 45 100} 30 Jan} 45 July | Penna Lighting 5s...1940/-.---- 90 2,000; 90 July}; 90 July 
Hart, Shaffner & Marx— Pennsylvania RR— 
Common ....-.---- 100 56 56 «56% 50) 53 Jan} 67 # Feb PW & B certfs 4s__1921/__..-- 95 95 3,000} 95 Apr| 96 Apr 
Milinois Brick........- 00) ..-.-- 50 50 155} 48 Apr) 58 Jan | Philadelphia Co cons & coll 
Lindsay Light_.-.__-_- 10 17 17 18%} 1,370} 17 July}; 28 Jan] tr 5s, stamped__--- 1951} 77 , 000} 73 Apr| 82 May 
National Carbon, pref.100).._..-. z112% 112% 12; 107 Mar; 114 June | Phila Electric Ist 5s-.1966| 92%| 92% 93 24,000} 92 July| 96 Jan 
People’s G L & Coke..100} 44 | 44 44 125) 40% Apr) 55 Jan do small. ...1966|.._--- 94 «95 600} 93 July| 97 May 
Quaker Oats Co, pref__100 95 | 95 96 185} 95 Jan} 100 Jan | Reading gen 48_..--- 1997} 84 | 83  84%| 14,000] 81% Apr 85 Jan 
Sears-Roebuck, com...100) 142%) 141 144% 564; 133 - June!) 157 Feb | United Rys g tr ctf 48.1949) 56 56 56 5,000} 56 July; 60 Feb 
Shaw Ad W, com. ----100 ess ek 66 66 10} 53% Jan} 69 Mar] Welsbach Co 5s_----- 1930].-.-.- 924 92% 1,000 91 Feb| 95% June 
a Sear & a 00; 60 | 59 60 re ee eee West N Y & Pa gen 4s 1943!___--- y July uly 
Swift & Co. ---------100) 109 | 106 10934, 3,850] 102% June| 146 “Apr 
on ar e arbon | . 
_ NS (no par)| 5634) 55% 57%| 65,798) 47% A 59 
waa shee” | OR sas] O78) SNE sel tg Say Volume of Business at Stock Exchanges 
nm aie 46 Jan| 55% May 
estern ime TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
We CR Sone n cn} ~ove etd es Me ee DAILY, WEEKLY AND YEARLY. 
Bonds. 
Gala Cur oom Bre beczz| 86 | gs seusieoron) oe gel oe tee | say a0 tals — ncn. |e rere | 
- ‘ Ly lie tt Badll , a ‘ ‘ a 
Liberty oan 334-1882-47|------| 99.40 9980] 1801 98.40 July) $9-Godme oe | 3 : 
~--1932-47}...--- r ; 93 June| 97.72 
Lib Loan 2d 48....1927-42| 93.52) 93.52 93.80; 8,300] 93 June] 93.80 July + ome feta 13e 900 #33°374.500 $71,000 #103 000 #900.000 
Liberty Loan 434_...1928| 95.30) 95.30 95.40} 3,000| 95.20June| 98.10May | onday---------- 356,300] 33.944. 9,000] 691,000] 3,050,000 
over W Ente Be het $0..1980 | --s2-° 56 56 | 4,000) 45 Apr! 57 Jan | wednesday .------ 280,300] 26,443,500, 716,000]  665,000| 4,577,000 
South Side Elev 4348-1924) 76 | 76 76 | 3,000 76 July| 81 Jan | qnarday 2777-7 283.800} 26,619,650 679.000}  621,000| 4.059.000 
Swift & Co Ist g 58...1944 92 | 91% 92 | 20,000] 91% July] 953 Jan | puane*Y------7-- 315.828, 30,504,900, 2 740,500| 3,830,000 
Wilson & Co Ist 6s...1941|-...-- 94% 94%| 1,000! 94 ‘Apr ro V ----------- enn Maren tn 7 \ re 
ery Seo ae a 1,724,828'$163,802,550. $3,330,000! $3,505,500'$19,847,000 
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Oil Stocks Last |Week's Benge I Range since Jan. 1 
. Jan. 1 to : Other ‘or lan. 1. 
New York Stock ath ssn ss aa (Conc!uded)— Sale. of Prices. Week. 
Exchange. 1918. | 1917. a a Par.| Price.| Low. High.| Shares.) Low. High. 
{ 
ks—No. shares--- 1,724,828 2,755,027, 81,252,426 114,152,172 | Merritt Oil Corp r------ 10}.--..- 24% 26% 800} 17% — 29% June 
we Cae ain ay ieee $163,802,550 $266,888,950 $7,575, roby a $10, 450.743 305 Beetrepeloes. asollau F 10 1% i is 19.400 ot a 1 % ay 
| wewweses i ont ConsOl&U r 10)------ 
— “a. _— Supe x Hae ce gl) | = | me Midwest ve com r_.-.-- ; 1.02 . PEs oe pS dy we ae 1. Jan 
sovernment bonds..-| $19,847,000, $6,004,000 $564,438,500 $26,301,250 | __ Preferred r-----------1)-~---- pri 1% Jan 
State, mun.,&c., bonds $ 3,505,500 4,135,000) oars aoe hyo Bn pee ee ae 2 aaa? a ease obit = 3% May 
mise 330, 455, ,063, 993, N Y-Chino Oil_r--------1]|------ = 
RR. and . bonds_| 3,330,000, 6,455 are, 1,993,500 Norchwester oe au 63s tie. ose ai 300 ste “ian i Be 
i 592,000: 2,310,500 $565 Oklahoma Oil com r....- © 2c 4 eJuly Me 
Total bonds_-..-.--- $26,682,500 $16,592,000 $84 542,250 preferred f.<0-- 207-04 ree ae" aie ‘000 se BY 
Oklahoma ine A 8 
DAILY TRANSACTIONS AT THE BOSTON, PHIBADELPHIA AND | O;muigee Prod & Ref...5| 3%| 3% 4 | 13,600 2% Jan| 11% Mar 
ree sack sansa Omar Oil & Gas com.-...- 1j 28¢ 27¢ 8,500| 2le Apr) 40e Jan 
penne cement —= Penn-Kentucky Oil r-..-5| 4%) 4% 5%] 2,265) 4% July|) 5% Feb 
| | Penn Pet & Ref_r_.--.-- Wekrenoe %| 2,600 % July June 
Boston. Philadd phta Baltimore. Pennsylvania Gasoline... -1|--~~-- \% %%1 10,500! 3-16 July Feo 
Week ending | | Picardy Oil_r-.--------- 1} 25¢ | 24e 25¢ | 8,700| 15¢ July} 27¢ June 
July 26 1918. Shares. |Bond Saies.| Shares. [Sens Rapes Shares. |Bond Sales. Red Rock Oil & Gasr...-1] 39¢ abe 0 4ic 7,700 ye July 1 ‘an 
-—- } Rise Ollf...-ca-s6 -1] 20e | 17@ 20¢ | 93,000} 3-32 Feb) 11-16 Apr 
Baturday...----- 6,870, $20,450 748 $11,250 552! $16,000 | Sapulpa Refining-e-..-- 5| 7%) 7% 8 800| 7% July) 10% May 
Monday-..-.----. 9,001! 59,450 8,670. 21,900; 406 32,200 | Sequoyah Oil & Ref_..-- % % %| 7,000 % Jan} 1% 
Tuesday...-..--- | 10,197, 61,850, 6,991 16,350| 1,802) 3.700 | Southern Oil & Trans_r_10|------ 2% 3 1,000: 1% Jani) 3 July 
Wednesday.--..-| 7,981] 37,450, 6,002 9,500' 1,286! 16,000 | Southwest Oil-r.-------1|------ 45e 46c | 2,700; 32¢e July! 58¢ June 
Thursday..------ | 11,952 65,400 4,993 20,700! 664! 5,000 | Stanton Oil_r__-- coal 1% 2%! 17,500) 1% Mar| 2% Mar 
BD paercvncns | 12'546 56,600 5,517, 29,600; 194) 3.000 | Texana Oil & Ref__-..-- 1} 11-16) 9-16 11-16] 7,000] 30¢ July; 1% May 
| ‘$109,300 4,904! 87 Foxpom Stat 08 eee eee it La he de 
ssi dhl 58,547 301,200 32,921: $1 J 5.900 | United Western new_r|--.-.-- 7 pr 
LE : Victoria Ofl_r.....-.-- 10} 3 3 3%| 3,870} 3 July} 6% Mar 
Wyoming Pet-r.....--. Li came K K 300 % July % July 


New York “Curb’’ Market.—Below we give a record of States Seed: 
the transactions in the outside security market from July 20 | 4!sk2-Brit Col Metals-.1) 506 | BBe Se 


to July 26, both inclusive. It covers the week ending | Amt tin & Tungsten-r-l) 706) ee° 400 
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yee | "5S 0G | asl Pas ae See 
P Atlanta Mines........-- e - y} i13¢ 
Friday afternoon. Big Ledge Copper......- 5/1116] 1 13-16) 22,200/ % Jan) 134 Mar 
It should be understood that no such reliability attaches | 20°" ':-i;--::z756077}| sae | soe 240 | osloon] 4g Jani oof Mor 
4 : 2e | 10¢ 
to transactions on the “Curb” as to those on the regularly | Oi)Sonin ining 271| 460 | 46e 50e | 25°700| 38¢ May| see’ Jan 
F Calumet & Jerome Cop_r1| 1/1 1-16 1 3-16| 10,600; *1 Jan| 1% Mar 
organized stock exchanges. Canada Copper Co Ltd.-5 sis 1s bm 320) } My Aor 24 Jan 
; Cagh Boy... cacscunaune 1 c e J Ye Jan cs Feb 
On the New York Stock Exchange, for Instance, only Gerbat Silver M & M-_r,-1| 1 9-16 1% 19-16| 13,500) 42c¢ Jan 1%, July 
members of the Exchange can engage in business, and they | Coco River Mining r----1) 3) | 3. ul semlisis wel 28 32 
: 1 ; iti isted— Consol Copper Mines...-5|------ 5% 5%| '500) 5 Jan| *7% May 
are permitted to deal only in securities regularly listed—that | Cons! Valley Mining-#71|-2-227 “et 775| % Yan| 254 Mar 
is, securities where the companies responsible for them have | Cresson Cons Gold M&M 1) 9%) 3% = $74) 6.400) 94 Hier ou dae 
complied with certain stringent requirements before being | £1 Salvator Siiver-r--.--1) 75e | 78e  77e | Seagal $8¢ Marl Joe, 
i i i i Eureka Croesus Min_r_-.1}1 15-16] 15% 2 | 11,900 % Feb % June 
admitted to dealings. Every PreegneHA. its is taken to Sertune Canine Agee. B5e 406. 15,000 300) June 402, oan 
i i i Golden Rule Mines_r_..-1]------ - ‘ une ay 
insure that quotations coming ioe at tape, “i reported pe rp pete oe a abe age 280 | 21 200 3-16 June} 7-16 Jan 
; ici i ic. Goldfield Merger_r_...-- 1 ¢c c 27, cJune 
in the official net at end of t : “A are aut entic GAGs MENON. Son chen i|----2-| 46, Ge | “O:300) 3e""sune] 100 Feb 
Green Monster.r_...-- 50¢ = ’ ~ y pr 
On the “Curb,” on tl e other hand, t ere are No restrictions | Green Monster r__- == ee assed] 330 duel @se dene 
whatever. Any security may be dealt in and any one can Hecla fining. -------25¢ 4 eis ot? ‘ rs 73650 Rie — M = 
e . . t M ae Zic c ¢ ay une 
meet there and make prices and have them included in the | fip0rek M & M-r--108 Tie | toe 122 | 61.150] 8¢ Jan 
lists of those who make it a business to furnish daily records | 1"0" Plossom-r------- wea Ee ee eee ak 2 oe 
of the transactions. The possibility that fictitious transac- | Jumbo Extension_-__--- i] 12e | 9% 15¢ | 26,000} 8e July} 24c Jan 
4 “ P 7 2 Z Wewanus.¢ ...<:keudane 1} 4%e 4c 5%e; 18,200 2 4eJune 9e Feb 
tions may creep in, or even that dealings in spurious securi- | Lampazos silver--__->7- 1} 40c | 39¢ 49¢ | 31,000 age July a May 
ties may be included, should, hence, always be kept in mind, | M°C"y Silv (prosp)--1--1)---5--| 58e Ge | 12.3001 “ic Mayl sae July 
. ses . r Z 
particularly as regards mining shares. In the circumstances, | Mason Valley---.------5) 4) 2. 4. | gh300) 3A 56 Jan 
it is out of the question for any one to vouch for the absolute Mother Lode-r--------- i ae te Sze | 8.200 it = Se Apr 
. * . ational Leas oe a c c c ° 
trustworthiness of this record of ‘“‘Curb” transactions, and | Nat zinc @ Lead eo 2 | Sot 19¢ 23c | 11.500] 13¢ July} 38 Feb 
os : Nevada Ophir_r_._--- ide] 17 | 15 17 000] 13¢ Feb| 2le Jan 
we give it for what it may be worth. New Corndiia.2......-.- 5| 195%] 18 1956] 10,660] 1514 Jan| 20 May 
Friday Sales’ dae Cae | oes tae 1 piel 7400) 's¢ Junel | 15% July 
Ohio C 5 RE OPI SER ¥ ; une y 
Week ending July 26. Last |Week’s Range| for Range since Jan. 1. Gaandcan eatin TK ee i 53 5% 5%] 34,000 Jan a 
Sale. | of Prices. | Week. Pacific Tungsten_r.._..- 1 2%|113-16 2%| 45,000) 1 3-16 June 2% July 
Stocks— Par.) Price. |\Bow. High.) Shares. Low. High. Ray Hercules Mining_r__5 4% 4 4%| 1,700) 3% = *% ee 
Red Warrior Mining_r.--1|------ 7-16 400| 3-16 July ar 
Aetna Explos_r_..(no par)} 12%| 11% 12%| 12,000| 6% Feb] 16% May | Rex Consolidacd Me. 1l..2. Be Bisel 4,300 May| 15¢ Feb 
Am Writing Paper com 100| 3 2% 3 | 3,100; 2 Jan) 3% Feb | Rochester Comvined.r..1| 39¢ | 39¢ 42¢ | 44,100} 39¢ July| 43¢ July 
Brit-Am Tob ord'y....- aur... 1634 17 800} 1434 Apr) 17 July | Rocaester Mines.......~ i| 37¢ | 36¢ 38c | 4.700| 27¢ Jan) 54¢ May 
Ordinary bearer_.._- # | 17%) 17% 17%) 1,600| 1436 Apr| 18 Feb | seneca Copper... (no pay) =. 11% 11%| |100| 7% Jan| 12% May 
Burns Bros Ice r_...-- 1 32%| 30 33 5,200) 18% June} 33 July | senonito Copper_....--- % %| 4,300 4% Jan 1 May 
Carbon Steel com r_..-100)_...-- 120 120 50} 77 Jan) 133 June | silver Fissue Silver. ee % % %\ 22,300 % Mar % Mar 
Charcoal Iron of Am_-.10|_____- 8 8 100} 7% Jan| 8% Feb | Silver King of Arizona..-1| 9-16 % 19-32, 15,200] 7-32 Apr % June 
Chevrolet Motor-.---.- 100; 134 | 131 134 1,000} 100 Jan) 144 June | Silver Pick Consol_r_..... | ae 4c 6c | 8,650) 3c Jaly} 7c Feb 
Cuprite Sulphur r___-+_- 1 % % %| 7,150 44 May| 2% Feb | standard Silver-Lead_---1 % % %/| 1,100) 5-16 July 4% Apr 
Eastern Vending r_-..-- 5} 5% 5% 5%| 3,850) 4% May; 6 June| Stewart... ss; 1} 17¢ 16e 17¢ | 15,600} 16¢ July “4% Jan 
Emerson Phonograph..5|} *1% 1% *1% 150 1% July 4% Jan | Success Mining_-_------ 1} 10%ec} 10c_ Ile (139,000 7e Jan) i16c Apr 
General Asphalt com r-100| 32%| 3134 33%| 2,230, 2334 June} 37 July | Superior Cop (prosp)..@)|---.-- 3 3%| 1,300 Jan| 3% May 
Grape Ola ee 1 13-16 1l- —16 13-16 1,150 % June % June Tonopah-Belmont Dev Pe ae 2% 100 2% June 3% Mar 
ee ee 1 141 11-16 1%| 1,900 1% June 1% July | Tonopah Extension..._- 1/1 11-16 1% 1%| 4,300 14% Jan 1% Jan 
Keyst Tire & Rub com.-10|_____- 18% 19 500! 12% Jan} 20% June | Tonopaa Mining...-~- = 2% 2%| ‘'325| 2% July) 4 Jan 
Lake Torpedo Boat-_r_-._10 5 | 4%, 54) 3,090; 2% Apr) 6 May | Troy-Arizona r.___...... 1] 12¢ 12c 15¢ | 6,500) 10c¢ May| 24c May 
Lima Locomotive com rl100| 46%) 45% 46% 675; 42% Apr) 50% May | Tuolumne __..___......1|_----- 1% 1%! #=1,500 1 May 1% 
Marconi Wirel Tel of Am_5|_.__-- 2% 3 1,100; 2% July; 3% Mar | United Eastern Mining--1| 3%| 3% 3%| 5,050} 3 July} 5% Feb 
N Y Tr. rtation....10|__-.-- 17% 18%| ‘200/ 13% July) 20 J United Verde Exten.r.50c| 37 | 35 37%| 6,000] 35 July| 50% 
North Am Pulp & Pap (t)| 2%| 2% 3%] 4,900} 2 Apri 3% May|Ustead&@ Zine tc 1| 26¢ | 26¢ 28¢ | 16,000 Feb 
Penn Seaboard Steel..-(+)| 55)4| 53 55%4| 1,708) 43 May| 56% June | Unity Gaid Mines.......5| 6 4 6%| 2,600|) 3% Jan) 6% July 
Penna Coal & Coke r_-_50|_----- | 31, 31%) | 975| 28% June} 34 July | Ward Min & Milling-t...1| lle | 7c  12¢ | 20,400] 4¢ May| 250 June 
Rele Equipment Corp r 10; 10%) 10% 10%| 3,950, 10% July; 10% July | west End Consolidated. _5| 1 1-32|1 1-32 11-16, 8,100) 65c Jan 1% June 
Smith Motor Truck r_..10 1% 1 6; 4,300 1 Jan 2% Apr | white Caps Extension .10¢}---- -- 4c 5e | 2,400 4c July}; 18¢ Feb 
Submarine Boat vic..i)| 16%| 1634 17° | 3,400, 1196 Marl 20% May | Walle Caps Mining..-100] “3ieZ) Sie 33e 10,900) 270 June) | 4 gan 
oe 74 | ’ 4 ’ 
Thiogen Co of Amer r_.5| 5%| 5% 6 | 4,180| 4  Mar| 6% July | ¥¥eTt Mining--.--.--- as ani Pi 2 oe - 
United Motors r--(no et 82% | 8135 33% 10.700 19% Jan) 343% June a” 
g eat com.r ar, 2% May | amTeléT 1 mee LT 94 ($39,000! 93% July; 95 June 
U 8 Steamship.__.____. 6 5% 6 | 8,300 4% Jan| 7% May Armour & Co deb 68-118 "j00u| 99 100%| 9,000 June| 100% July 
Wright-Martin Aire ou) 9% 9% 10%4| 4,700; 6% Jan) 11% May Debentu.e 68......1920)....-- 97% 97%| 24,000} 97% July; 98 June 
Right Debenture 6s_....- ‘on pete ser 96% 96%!) 5,000) 96% July} 9634 June 
a 8 S. Debenture 68_....- | eee 955% 955%| 3,000) 95% July; 96 June 
mer Sumatra Tobacco-_-_ 5 4 10 3,500 4 July} 10 July Debenture 68__....1923|...--- 95% 95%4| 2,000) 95 — bt} asa 
Debent ~_-- 21924) 95 95% 95%| 17,000} 95 June une 
Former Standard Oil Both Stout bie deter teIel.e-- 9934 100 | 80,000] 9654 Jan| 100 July 
- paces. Beth Stl Corp ser 7s w i°19| 1003%4| 9834 10034|280,000) 98% July) 100% July 
Anglo-Amer Oil r_.___- f)----. 1313341 2,900) 11% Feb) 17% Jan | ‘serial 70D 4 1920! 9934| 9834 9954|280,000| 98% July % July 
Pierce Oil Corp r_..---- 5; 17 | 16% 17%| 24,500} 13 Jume| 18% July| serial 9a w [r77 7 1921| 98%| 98% 98%%|135,000| 98 July | 98% July 
Standard Oil of N J r_-109|.___-- | 532° 532 | 10| 510 = Mar| 579° Feb! = Serial 73 w 1-777 771922) 975| 9734 9754|205,000] 97 July| 9754 July 
Other Oil Stocks. | oi Fs a 1923] 9735) 96% 9774 /soO mol one, July| 97° July 
Appainchiaw Otve,'-~“i6e| 13¢ | 382 48 | E990 Se Jani 310 June | Canada (Dom of be.-1010|------| 7 97%) 10.000) 94% Janl 97% May 
wooo | 84, an une | Cudahy Packing 78 wi '23| 97%| 9754 98 |150,000| 9754 July) 98 July 
Atlantic Petroleum_r....5| 2%| 2% 2%! ‘'500| 2% Mar| 3 Mar] Foqon pjcking 78 w 103%4|105,000| 1014 June| 103% July 
Barnett Oil & Gasr_----1| 5-16) | 5-16) 47,900|  %% July| 13-16 Jan | £°eral Farm Loan 5s_- --)---.-- 1054 100 "| '300| 9834 Jan| 10134 May 
Boston-Wyoming Oil-r--1| 2i¢ | 21¢ 25¢ | 31,000, 18¢ July| 33¢ Jan | “ge! Mle 6% notes_-1920)----- 109% 100. | 8,000 Jan| 100% 
Crystal Oil & Ret ri] Th} Th 194) 117500} 2-6 Jumel 194 Suny | Plefee Ol 6% totes -1920)------| 9734 9734) 18.000) 8734 Sala) hits Sty 
Oil & Ref r...-_- ‘| 4 | 11, % 7 * ehh 2,000 ar 
Drillers’ Oil r......._. ide] 3-16) 3-16 3-16| ‘4’o00l 3416 June| 3 Say Brasher & Gennge 08-880 Barr -~- 10032 100%4| 2,000] 9834 Mar| 10134 May 
Eemeralda Oi Corpr....1| 6¢ 5e = 6 || «12,100, 5e June! 5-16 Jan Rulsian Govt 6398 #--1910 "53 | #52 181,000 Mar 
Glereer eis) 2] eo ee eae eect Be | a6 PRM Bos Rl 88 Sa 
Seemed Soe 0) 7% HN) HP) ng ie | ee nme. 
a 4 % June} 1 July 
Internat Petroloun #---81)...;-| 131 14, | | B00) 126 Feb] 14H July | ays Old los. t No par valu Saal Gransactions wili be found, New stock. ° 
wnee an ar ? issued -dividend 
Kinney Oil r..........- 1 % %  % 2'8295 % May! 1. Apr | * Unlisted. uEx-cash and stock dividends. w When - £Ex . 
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CURRENT NOTICES. 





—The New York Agency of the Anglo-South American Bank, Ltd., at 
60 Wall Street, this city, have issued for distribution among American 
exporters a comprehensive booklet entitled “Collection Tariff,’ which 
thoroughly explains the various methods of financing shipments and also 
contains a great deal of other information. The booklet is ready for gratui- 
tous distribution to those interested in foreign trade. An advertisement 
elsewhere in the ‘Chronicle’ announcing this booklet shows the large num- 
ber of important centres in which this bank maintains branch offices. 
John Cone is Agent; W. M. Dawkins and F. C. Harding are sub-agents. 
The company’s head office is in London. Its capital and reserves are over 
$31 ,000 ,000. 


—In our advertising columns to-day Douglas Fenwick & Co., 34 Wall St., 
this city, and Charles 8. Kidder & Co., 108 South La Salle St., Chicago, 
are offering the unsold balance of $750,000 Carbo-Hydrogen Co. of Amer- 
ica 7% cumulative preferred stock at 9714 (or $4 88 per share) and accrued 
dividends, with bonus of 25% common stock. Over $300,000 of the issue 

* has been sold. Carbo-hydrogen is a new highly-developed gas used for 
cutting iron and steel and welding iron, steel, brass, aluminum, copper, &c. 
Many of the steel mills, shipbuilding plants, and other concerns doing Gov- 
ernment war work are using this gas for cutting metals. See the advertise- 
ment for particulars. A complete circular will be mailed on request to 
either firm. 


—At 995% and accrued interest, yielding about 7.10%, Lee, Higginson 
& Co., Old Colony Trust Co., Kidder, Peabody & Co., F. 8. Moseley & Co. 
and Parkinson & Burr are advertising and offering for investment in the 
‘‘Chronicle’’ $3,000,000, Edison Electric Illuminating Co. of Boston 4-year 
7% gold notes. The purpose of the issue is to provide funds for a large 
further increase in the capacity of the company’s generating and distribu- 
tion systems, absolutely required for its increased business. A descrip- 

ion of the offering appears in to-day’s advertisement. 


—John Burnham & Co., investment securities, of New York and Chi- 
cago, has recently issued a handsome brochure describing twelve selected 
preferred stocks, as well as an interesting chart of issues widely held in 
Illinois and the Middle West. Nearly all of these securities are exempt 
from personal property taxes when hdd by residents of Illinois. Copies 
may be had upon request. 


—Merrill, Lynch & Co. have issued an interesting analysis of the outlook 
for the securities of the Tobacco Products Corp., and combine general 
organization data with statements of earnings, prospects, dividends &c. 


—Caldwell & Masslich, counsellors-at-law, of 115 Broadway, New York 
City, announce that Daniel N. Raymond has become a member of their firm. 


A. B. LEACH'’S VIEWS ON PUBLIC UTILITIES. 

A hopeful view of the public utility investment situation is taken by 
A. B. Leach, President of A. B. Leach & Co., Inc., of this city. Mr. 
Leach says: “Public service bonds find a very ready demand where the 
companies are in a position to make a satisfactory showing. On account 
of the higher rate of wages and the increased cost of expense a good many 
of the public service companies have found it difficult to finance their 
needs, but with the disposition on the part of the Public Service Com- 
mission and the Government to aid, the situation in public service bonds 
is improving. Out of the very wide discussion which has taken place in 
regard to public utilities, their imperative need for war purposes and for 
the development of the community, a very much saner and more sensible 
public opinion is being heard. The feeling is that while in-the past an 
arraignment of a public utility company was often considered the easiest 
way to political preferment, with a better knowledge of the service which 
the public utilities give and a better knowledge of their operating costs and 
profits, a very much more favorable disposition of the public toward these 
companies will be of great benefit to them. 








New York City Banks and Trust Companies 


All prices now dollars per share. 






























Banks—N.Y Bid. _ Ask.) Trust Co’s. ; Bid. ; Ask. 
Ameriva *_..- 280 300 | New York. 
Amer Exch... 163 | 169 | Bankers T: 363 | 368 
Atlantic -___- -| 290 | 296 |Central Unions 385 | 395 
Battery Park- 125 | 135 |Columbia____| 247 | 253 
Bowery *___- 165 | 175 , Commercial _ - 110 | _. 
Bronx Boro* 375 ----|2mpire_..... 295 | 305 
Bronx Nat__- 00 | 215 | Equitable Tr_| 335 | 340 
Bryant Park* ---- | 130 |Farm L & Tr_| 370 | 385 
Butch & Drov} 425 | ...-/Fidelity _.___ 200 | 210 
es 135 <=] hen’ Fadl cd. 5 | 255 
Chat & Phen. 490 510 |Guaranty Tr_| 323 | 327 
Chelsea Ex *| 50 | 55 udsgon ...._ 135 | 145 
Chemical ....| 385 200 | Sebi schon Trust//See (Irving 
Citizens ....- 2 200 Nat Bank 
ge EIB | 378 450 470 ‘Cine Tit & Tr 93 98 
Coal & Iron... 400 | ‘Lincoln Trust| 100 | 110 
oan = is | Hs Poca 
u Bites 190 | 200 
See 115 | 130 | Metropolitan 310 
Comm’! Ex*.. = 160 Mutual (West- 
| en ¢ ) .--| 105 26 
wealth *_ . | 275 | __._|N ¥ Life ins ' 
Continental*. 160 | 175 & ---| 875 | 900 
Corn Exeb*__| -|#275 | 825 |N ¥ Trust_-"| 690 | 605 
Cosmoplitan *| t vian | 260 | 276 
Cuba (Bk of) -| 7 Title Gu & Tr} 243 | 253 
East River 140 155 (Transatlantic |._.. | 175 
Fifth Ave? 181800 260 0 |\OS Mtg &Tr 390 | 405 
6 as 150 | ....| United States! 875 | 895 
TIS inc eee 150 | 165 | Westc --| 130 | 140 
Garfield ---_- 110 | 120 | 
Gotham ..... ----| 110 | Brooklyn Tr-_| 490 | 610 
Greenwich *.. +351 57 62 | Franklin....- 230 | 240 
Hanover_._.- ec a ton....| 240 | 260 
H “Heliciye 200 | 207 | Kings County! 620 | 650 
Imp & Trad... 133 | 138 |Man i i SS 
t (tr 175 |People’s - _..- 272 
certificates)| 274 130 | 140 [Queens ---| 65 75 
Pind sented 














t Sale at auction or at Stock Ex. 
share Irving Trust Co. § New stock. 





=——— 


New York City Realty and Surety Companies 


All prices now dollars per share. 











Ask { Rta Aak 

89 | Reaity Assoc 
x5 (Brooklyn) 60 65 
173 |/U S Casuaity | 175 | 190 
USTivleGuar| 35 50 

50 60 |West & Bronx 
Title& MG) 150 | 170 








Quotations for Sundry Securities 


All bond prices are ‘‘and interest” except where marked “‘f”, 





Par 


Standard Ot! Stocks om 


Anglo-American Ol: new. 


Atlantic Refining.____- 100 
Borne-Scrymser Co._.._ 100 
Buckeye Pipe Line Co. _ 50 
Chesebrough Mtg new __. 106 
Colonial Oll_......_._. 100 
Continental Oll_.______. 100 
Crescent Pipe Line Co__. 50 
Cumberiand Pipe Line. i066 
Bureka Pipe Line Co... 100 
Galens-Siznal 1! com__. 100 

Preferred... 100 
Ulinole Pipe Line... ___. < 


Indiana Pip: Line Co. 
ternationa! Petroleum. rH 
National Transit Co___12 50 
New York Transit Co___100 
Northern Pipe Line Co__ 100 
5 


2 po SR eeee 2 

Penn-Mex Fue! Co.._.. 25 
Pierce Olli Corporation... 26 
Prairie Oil & Gas______ 10¢ 
Prairie Pipe Line_______ 10€ 
Solar Refining. _____- 106 


Southern Pipe Line Co__100 
South Penn Oil - 100 
Southwest Pa Pipe Lines. 100 
Standard Oi! (California) 106 
Standard Ol! (Indiana) - 106 
Standard Oi! (Kansas)... 100 
Standard Ot! (Kentuexy) 100 
Standard Gi) (Nebraska) 100 
Standard Ot! of New Jer_100 
Standard Oil of New Y’k 106 


Standard Ol) (Ohio).___- 100 
Swané “irch........ 100 
Union Tank Line Co_._ ._106 
Vacuum Ol1_......._... 10% 
Washington Olj__._. If 
Bonds. Pe |\C 


Pierce Ol! Corp conv fie_ 1924 


Ordnance Stocks-——Per : 
,Aetna Explosives pret. _ 106 
American & British ply 10% 
Preferred . 10¢ 
Atlas Powder common - . 
ON oso nn deel 
Babocek & Wi'tcox..__- Hor 
Bliss (E W) Cocommon 6 
reeves... .~ «cashes 


i 
Canada Fdys & Forgings -_ 10 
Carbon Stee! common. _- 100 


Ist preferred. ......__ 106 

20 preferred. ........106 
Colts Pafent Fire Arms 

PU cenhand 2é& 


duPont (E I) de Nemoure 
4& Co common. ...-_-. 
Debenture stock, 
Fastern Steel - > ASI 
Empire Steel & Tron com 100 
Preferred 100 
Hercules Powder P+. 


Preferred or 
Nliles-Bement-Pond eom _ 100 

Preferred - . -- 106 
Penn Seaboard Steel wo par 
Phelps-Dodge Corp. ._- 100 
Scovill Manufacturing - - 7 
Thomas Iron... 
Winch+ster Repeat ‘Arts 10 
Woodward fron 10% 


Pu‘ lic Utilities 


Amer Gas & Elec com... && 
og ere 5¢ 
Amer Lt & Trae com... . 10 
ON RRP 10 
Amer couse &Ltcom.. 100 
a er eee 100 


Amer Pobne Ubilities ont 


Prefe’ 
Com'w'ith Pow Ry @ L.10¢ 
Preferred 106 
Elec Buna & Share pref. _ 100 
Federal Light 4 Traction 100) 

Preferred .... - 100 
Great West Pow 5s 1946 J&J 
Mississipp! Riv Pow com - 100 

aie wo 

First Mtge 58 1951... 4&J 
North’p States Pow com _ 100 

Preferred 00; 
North Texas Elec Co com 109 

Preterred . ... . 
Pacific Gas & Elec ‘oom. “100 

let preferred... 100 
Puget 8d Trl a&P com - - 100) 


Preferred . 
Republic Ry & Light. ~_ 100) 
Preferred - - 100) 
South Calif Edisou oom... 100) 


Preferred J} 
Standard Gas & E) pei). 60 3) 


Ow 
Caited Gas 4 Elec Co-p. 100) 


Ist preferred.....-.-.-. 100) 
eS ee 100 
United Lit &4 Rys oom... 100 
let preferred.......-- 100 


Western Power common. 106 
Preferred . 100: 



































RR. Equipments—PerCi 
Ask Ask 

13 | 13!2||Baitimore & Ohio 46. - 5.75 
980 995 ||Buff Roch & Pittsburgh 4 5.50 
440 4¢0 Equipment 48.......-. 5.50 
*¥1 | 93 ||\Canadian Pacific 4\s---_- 6 10 
315 [330 |\Caro Cliinchfield & Ohio 5« 6.25 
10 | 40 ||Centra! of Georgia 6s... .- 6140 
430 |450 Equipment 4448_...--. 6¢O 
— 37 Chicago & Alton 4s... $4 

50 |\Chieago & Eastern Il) 5s ‘ 

190 (195 Equipment 44s-.----.-- 7 00 
126 |130 ||Chic Ind & Loulsy 448-_- 6 00 
120 |130 ||Chic 8t Louis & N O 5e_-. 5 60 
160 (165 ||\Chicago & N W 4s_-_-.- 5 50 
*93 | 97 ||Chicago RI & Pac 4\s_. 6 25 
*1312 14 |\Colorado & Southern 5s. - 5.75 
ys" 14 |iBrie 6e.....-.--....-.-. 6.10 

210 Equipn ent 4448._..... 610 
104 |108 Equipment 4s_....._-. 6.10 
321 (325 |\Hocking Vaitey 4 __._-- 6 10 
#30 | 35 Equipment §_.....-- 6 10 
*17 | 1714) \Titinuis Central 6. --_-- 5 60 
505 515 || Equipment 448.--_--- 5 60 
255 (260 |\Kanawha & Michigan 4+ 6 00 
310 (320 | Loulaville & Nashville 58. 5.50 
180 |183 | Michigan Central Se | _- 575 
260 (267 | MinnStP 488M 4s 5.60 

95 |100 |\Missour! Kansas & Texas Sr 6.50 
218 |220 | Missourl Pacific §s______. 6 50 
615 (625 | Mobile & Ohio 68___._--_- 6.00 
440 460 Equipment 44s8______- 6.00 
320 (330 ||New York Central Lines 5s 5.75 
450 (470 Equipment 43¢8___.-- - 5.75 
524 (523 ||N Y¥ Ontario & West 4448 6.00 
273 (275 ||Worfotk & Western sal 5 50 
400 (410 Equipment 4s... .._. 5.50 
94 | 98 ||Pennsyivania RR 43<8__- 5 50 
98 {100 Equipment 4s__....._- 5 50 
335 (340 ||8t Louls Iron Mt & Sou 5¢ 6 25 
*32 | 36 |/St Louis & San Francisco 5« 6.60 

vas negneare Air Line 68_.--- : by 
uipment 4}4s__..--_- 

34 | 86 ||Southern Pacific Co 4%s- 5 60 

Southern Railway 448-_-- 5.70 
nare Toledo & Ohio Central 4s_ 6.00 
65 | 69 Tobacco Stocks—?Per Sacre 
4 6 Pa:| B44 | Ash 

22 | 30 || american Cigar common. 1 96 |100 
174 \|176 Preferred.........._. 40 | 90 

£8 | 90 ||Amer Machine & pare. tor 65 | 80 
111 (113 |\Britigh-Amer Tobac ord__£)| *15 | 17 

*325 |400 Ordinary, bearer... .__ fi *15 | 17 
°65 | 75 |iConley Fotl____..._.__. 189 |220 
140 |168 |\jJohnson Tin Foll & Met. Hr 60 | 90 
118 (121 ||MacAndrews & Forbes._}0¢| 160 [175 

95 |100 aia... 90 | 97 

70 | 74 |\Reynolds (R J) Tobaceoo.10¢| 250 [270 

B com stock .._..._.- 100} 205 |220 
*65 | 68 Preferred. ....___.__- 100} 98 [104 

A dividend scrip____._-_- 96 | 99 
285 (295 B dividen4 weep. RE Rah cent 95 | 9712 

87 | 88 Young (J 8) Co. "400! 110 [136 

88 | 93 referred __ __ 100| 97 |¢6 

45 | 50 Baoee-Tosis Notes—Per |Cems. 

75 | 80 ||Am Cot Ol! 58 1918 ...M&S| 995s 99% 
235 (241 Ba 4000 5. eg %  M&S| 97 | 97% 
106 |110 || Amer Tel&Tel 6¢1919 F&A) 9914) 994g 
121 |126 ||Balto & Ohio 681919 J&J| 98s| 98%2 
94 | 97 ||Beth Steel 58 1919. F&A 1é 100 
*56'4 5612||Canadian Pac 68 1924_M&S i| 9914] 991g 
270 \280 ||Chic & West Ind 6s’ 18.M&$| 98!2| 99 
445 |465 ||Del & Hudson 581920 F&As| 971; 97% 
*.0 | 26 |/Erie RR 581919.. ...A4| 9612, 97 
650 |750 |\Ped Sug Rfg 5s 1920..-J&J 95 | 97 
45 | 55 ||Gen Elec 68 1920 ..__- 9975) 10014 

6% notes (2-yr) “19. jap 9741001, 

Genera! Rubber 6s 1918. Jab 9733! 9953 

*s1 | 83 |/Great Nor 58 #920_. &$| 971s| 97% 
*38 | 40 || Hocking Valley 68 1918 Man 99%,4|100 

186 188 ||K C Term Ry 4%8'18_M&N| 99 | 9¥I2 

93 | 95 4%e 1921.._.. .....J&si 94 | 95 
41 | 44 ||Laclede Gas L 68 1919..F&A| 9712) 9512 
06 | 70 ||Morgan&Wright 58 Dec 1 ‘1s| 9912|---- 
----| 20 ||'N Y¥ Cent 58 1919_..M&S15| 97%) 98 
----| 45 ||Penp Cu 4546 1921._J&D 14| 96 
207 (208 ||Pub Ser Corp N J 68'19.M&F| 96 | 971 
74 | 75 ||Rem Arms U.M.C Se 19F&4| 96% 971% 
21 | 23 |\Southern Ry 5e 1919_.M-8 2| 9814) 98! 
41 | 43 ||Dtah See Corp 6¢'22.M-S 18| 85 | 87 
a90 | 92 ||w’house El& M 63 "19_F&A| 99%) 995s 

7 | 10 || Winches RepArms7e°19.M&F| 99 | 9914 
35 | 40 industrial 
7812) 80 and Miscellaneous 
13 | 17 ||American Brags....-.-- 223 (226 
42 | 50 ||American Chicie eeeresr ee 30 | 33 
70 | 72 Preferred _._.......-- 100} 60 | 65 
40 | 43 ||American Hardware... _- 106} 125 |130 
80 | 82 ||Amer Typefounders com 100; 351g 38 
53 | 67 Preferred _ _. ......100| 8° | 84 
70 | 75 |\Borden’s Cond Milk com_100} 66 | 99 
34 | 35 Preferred . ~-srenenseed 92 | 95 
81 | 82 ||Celutoid Company -..-- 144 |150 
12 | 14 |iGolumbta a Graphopa Mtg i) *62 | 65 
42 | 46 Pemiertel . beeks0veoe 65 | 70 
20 | 2! preceene r Texas Go ..._- ” *29 | 30 
5912) 6112'|Havana Tobaceo Co.-..100} 1 | I's 
77 | 79 Preferred__._..__._..106 2123 5& 
94 | 96 lst g 5e June 1 1922__J-D| /44 | 48 
*4 6 ||intercontinen Rubb com.100; 8 | 10 
*19 | 22 ||{nternat Banking Co___. 100) 160 |---- 

3 | 4 |/tnternational Sait... -- 100} ..--| 64 
14 | 16 lst gold 66 1961__.._- A-O| 6712, 69 

5 | 7 |\|(oternattonal Silver pref.100| ----} 78 
41 | 45 ||Lehigh Valley Coal Sales. 60) * &5 

7 | 10 ||Otts Elevator common...100| 48 | 52 
30 | 32 || Preferred._........_. 100 74 | 76 
62 | 63 || Remington Typewriter— ‘ 
13 | 14 Common.__......... 100) 161g 172 
50 | 52 Ist preferred.......-- 1 89 | 92 

preferred......._. 100, 70 | 72 
Roye! Baking Pow com 190 120 |130 
PERONGE. - hee pndden 1 91 | 92l2 
Singer Mfg __........_- 100) 168 (172 
Tex Pac Coal & Oil tpi 100 700 |725 











> Basis. ¢@ Pur 
s Nominal 


*Per share 
{ Flat price 


Purchaser also pays accrued dividend 
s Ex-dividend y Ex-rights. 


¢ New tock 
(t) Witbout oar value. 
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Investment and Railroal Intelligence. 


RAILROAD GROSS EARNINGS. se 
i th ss earnings of various S roads from whic regular weekly or monthly returns 
oan igo wo nd ee toe vot cee of figures give the gross earnings for the latest week or month, and the last two 
eolumns the earnings for the period from Jan. 1 to and including the latest week or month. The returns of the electric rail- 
ways are brought together separately on a subsequent page. 

































































































































































































































































































































































Latest Gross Earnings. \Jan. 1 to Latest Date. ROADS Latest Gross Earnings. Jan. 1 to Latest Date. 
ROADS. ; Week or ; Current | Previous| Current 
Week or | Current Previous | Current Previous 
Month. Year. Year. Year. Year. Month. Year. Year. Year. Year. 
$ $s 
$ $ . * : $ 
a Con_|Ma 283.788 189,060) 1,062,482) _ 860,092 
Ann Arbor--.---=- dd'wk July| 57;130| 60,683) 1,664,651) 1.658.198 || Neat. -Cal-Oregon Ist wk July| "| 3,606) "| 8.188) | 116.455) 080.288 
Atgtait Golo ss ye. |May 12508. gor 378 233 98 492-146, 6.646.131 Nevada Northern..|May 201.530 222.148 1,011,486 962.466 
‘e | "436, eo etG| 2°402 573, 2.687.834 || Newburg & So Sh--| May ‘ ‘ ‘ ; 
Panhandle & 8 Fo May 436,415| 573,419) 2.402.973) 2.887+279 || New Ori Great Nor_|May 177'073| 1497184| _ 829. 659 
Atlanta Birm & Atl|May 315.308, 319.285| 1,697,144) 1.597, . ’ ; =. Sos 
Atlanta & West Pt-|May 196 ,004| 203 901 688 Go .720 oS ner Rae Bay 473.480 401.43 2 305.845 1 879.088 
Atlantic City-- 5-5 7. 295,494), 255.411) 1.105.808) |. 720-433 || Beaum 8 L & W_|May 101.477| 83.205, _ 638.1 401.536 
‘Atlantic Coast Line|May 4,202.787|3,576,813 21,962 ,46)18. 744.433 || Bogue Syne & M|May 101,477) 83-208), $97'143| 1,688,922 . 
Atlantic & St Lawr-| May 59.044) 3 749) 9 807573 || New York Central-|May 29461874 20432 826|99.540.550) 90,917,879 
Baltimore & Onieii|May 1204 OS 30.597 4 oF 096| 802,362 || Boston & Albany| April 2,045,302|1,872.719) §.997-425) 9.785.467 
& Aroostook) May 373 1,871,608) 2.081.610 || alee an Gonteai| May 5.349:070/4 687 1224 ot -03'340120°504.917 
Belt Ry of Chichdo-|May 1 348-085 | ove 313 1471 308) 3200/47 || Cleve O © & St L|May 5.221.035 4.496.319 29,496.51 20,086,100 
Bire Ys May | oot 581 99.796) 1 eT OTT 1a 62 Pitts & Lake lle May 2,824,128 2,177 ,993|11 300-62 9.536.139 
. : "$20! , 086.948 || Tol & Ohio Cent_|May ,705) :798| 3.177, 666, 
Boston & Maine---|May,} 5.706.087 5,096,820 24,491 ,487|23,066. Tol & Ohio Cavs. May 781.705) $13.99) $-317'307| 1°302-512 
Bort Roch & Pittsb\3d wk July| 405,374) 332,345) 9'302.776, 7,835,915 awha & Mich | May, aah 428 9 S202 7) tt ag0 115870 880 
Buffalo & Susq RE - 175,899| 152.762) '901.540, 672.887 ||  Y°Ghic & St Louls| May 2 783° 959 |1.440.539| 7,231.051| 6,700,827 
Canadian Nor Syst-|2d wk July il 935,600 22,269,600 21,451,100 || N ¥ Chis & SF — 1 eT Daa 1,449,539) 7-23). 37 4|33,245,622 
Canadian Pac 7... 3d wk July ’ art eat ie eat ,883 79,436,646 N Y Oo & — May "767 287 "756 263 3'745.490 3'304:919 
Garo Clinch & Ohio|May "118| 357,110| 1.716,170| 1,627,808 || N ¥ Ont est...|May ‘ . | ,745, “304. 
Saeco ety AM ria UR EGR | Sarason tee |, 8, Ae kal EL 
© . " ’ ‘ : ‘ ‘ ’ Ww - ay * , \w>s ’ » , A * ’ 
Gent New England.|May 489,327, 514,697 3'203°575) 2.213,654 || Norfolk & oners 8.572.182 5.022 88) 37,480,446 25.208 293 
ermont --'Ma 8741! 388.932| 1,869,516 1,708,588 || Northern Pacific --) Yay .260, 172, ,480, 776, 
Geant — My | SSE Esa AG bes | ouieccamenPac: May | ane) 3 tala Batt) 1.60818 
0 es a , , , ’ , , , , bead ’ , ’ , , ’ 
Oni A & Riven.» .|May 1'825,175| 1,727,019 _8,189,905| 7.909.374 || Pacific Coast Co. May 30tsei os le 343.447 156856 680 113785001 
Chet elses May duos ot egy Rep ota ga ate 8 | Chek Ra ava LISA am-ae) SCADA 
rk. a , , , , <-<- , ’ , , 
Ohicago & East ill. May 2,070,185|1.767.630, 9,047,246) 8,249,484 Cumberland Val_|May ; 438.998) | 415,104 1,815,969| 1,852.9 13 
Chicago Great West 4th wkJune| 370,777| 347,066) 8,416,065) 7.834.877 Long Island - .-- | May 882,399) 1,359.295) 7.908" 574, 
Chic Ind & Louky-| My July) 20tbt0 168,896) 4 pe ets] 17335.002 NY Phila & Nort May 664,906, 445.217| 2.435.617, 1,951,325 
fiw & St P..|Ma Bt 911 144.454. 871, & Seash Ma 790'970\_ 631,548) 3,056,134) 2,827,884 
Chic Milw & St P_.| May 9,676,133|9,917.911 44,454,637|42.871,790 || _, W Jersey y 970) ; 056, 827, 
Chic & North Wosi-|May (9.207.873 03 i are 806,198 | Penn Western Lines Mayh 7-33-04 7B 19'361| 2,004.08 3596 ,496 
- a ’ , , , | | , ’ , , , ’ 
Ohic Ri & Pacific - May 7,473,838 7.022.641 36,539,941 33,365.097 | pats S oc  & StL, May 6,854,760 6,302,110 29;828,442/| 29,285,704 
u = ay , | , , , , j wad } 
SP M & Om_|May 1,692,666|1,757,186| 8,780,382| 8,076,525 || Lines Bast------ May 34178 634 28200 309 13 Oe Bas 126673 981 
ine ind & Wwe 4... =| May 3 39 320°798 1358 198 eet ae a Wo May 13 D87 779 42231 098) 199912 360) 188105 327 
cover | May 399| °"§93,900| "622.571 | Ua_|M 103,474\ 97,924 518,168, | 487,969 
Coal & Coke----.- ay 113°885| 112,392| °523.990| 522,571 || Peoria & Pekin Un-| Way 74), 97.924) 9 B1P-105| 9.497. 
lorado Midland-_|Ma ST is eee 668,634|  ------ || Pere Marquette. --|May 2,432,395 2,086, 841, 497, 
Colorado & yah 2d wk July| 374,667| 342,325|10,406,276 9,224,826 || Pitts & Shawmut. _|May 10S err oS 13 £93244 459.607 
Ft W & Denv O__|May 548'204| 500.433| 2,991.114| 2,437,412 || Pitts Shaw & North Yay 101.877) : Ry , 
Trinity & Braz V|May 95°295| _80.098| 474,792| 388,312 || Pittsb & West Va-- Mey 214.878) 179-757| °°734,088 57 838 
colo evoming,. May | 108.08) 185288) SAR OM | Si8cdar | Reading Oo lanay Waid Pie oon a 
ube Railroad ----|May 1,186°-421| 562,969| 6,030.563| 2,470,411 || Phila & Reading-|May 6.919.461 \§-887 225 28 887 0 26,754,735 
Delaware & Hudson| May 2'963.319\2,626,138| 12,179,824 11,297,995 || Coal & Iron Co_..|May Est 5 608 2h 263,813 raste 
Del Lack & West_.|May 5.498.354 5.052.622 |24,161,884|22,484,766 || _ Total both cos ..-| May 402818, 0062 833 50.263 81340 ota 778 
Denv & Rio Grande May 2'201.807|2,557 569) 11,256,399| 11,138,216 || Rich Freds & Pot. - May B71.075, 428.871) 1-345;320 943, 
Denver & Salt Lake May 215,339, 152,997; 635,612) 707,064 _ Wash Southern--|May 307 ATs , 120418) 1 975 Aa 
Detroit & Mackinac\2d wk July| 29,220) 26,147, 736,701) 689.616 Rutland__..---.--- May 371.317 -586| 1,727,415) 1 oo O66 
Detroit Tol & lront;May 232.864, 295.190} 805,556) 1,043,167 ] St Jos & Grd Isid--|May sean 238 90 388 081 01.997'617 
Det rol ence ay 1 186-390 164.162) | S0h:085| 1.810.223 Bt Louls Satio Gr. .|May 372 poh A 7'371 438,121; 340,989 
u n <= ay , , , ‘ ‘ . | -- ’ ’ ® e 
Dul Missabe & Nor) May 2'319,559|1,256,804 | 3'078,664| 2,040,255 ||_ StLSF&Tex.-\May | | 22-18 105-401 ~ 630 258 ‘ 482.209 
Dui gou Shore & Atl2d wk July| 101,500, " 87,466| 2,155,895) 2,233,405 || St Louis Southwest.|2d wk July ‘632 295.106 )10.003 74) 2051.754 
Duluth Winn & Pac/ May 145°832| 181,651| °707.578| 991.349 || _ St LS W of Tex_-|May 460,195, 426.739) Pee e aot) 1-4 51,754 
East St Louis Conn|/May 91,572 9,753) 403,831 416, San Ant & Ar Pass.\ May 3 oor le 4 14381919 19°771. 167 
Elgin Joliet & East_|May 1,612,206|1,409,242| 6,499,996| 6,240,813 || Seaboard Air Line.-| May 906.7 68) 506 325 Bet oe ero 
El Paso & So West_|May 1'146,642| 1.182.239) 6,117,205| 6,084,818 || South Buffalo-- --- ay M0717) 100-750) og O50 145154 577.987 
a piaan oo gpanemae dade mel May 6.771,212,6,410,920 28,864,104 26,836,053 || Southern Pacific_--|May 1 uA 457 244 Ot A471 3°000.273 
re) & Erie__|May 800,091| °790:342) 3,696,103) 3,432,322 | Arizona & East..|May 352.375) | 420 20. 581 1.824.471) 2.000045 
Florida East Coast_|May $40'°940| 882,945| 4,431,652| 4,210,978 || Galv Hous & 8S A_|May 1.615.444, 658.344) 8.470076 7,960.04 5 
Fonda Johns & Glov|May 90,813 "136 425,381 424,013 || Houston & Tex C|\May 667 ot O15 499) 400 684 730'399 
mith & Western) May 95.374, 77,680 511,287) 415,505 | Hous E & W Tex_|May 17 ort 17 eet 1 eae'es| 1,382,091 
Galveston Wharf--|May 104,407 665) "419| 528.694 || Louisiana West_-|May 350,805) 287-981 1.694.085) 3°695°977 
Railroad _-| May 439'151| 287.775| 2,237.848| 1.458.335 || MorgansLa & Tex,May | 621,71 576.495) 3.202.955) 3°476.342 
oor ierrunk Pac. _\3d wk June| _90,278| 129,969) 2.711,266| 2,347,289 || _ Texas & New Orl|May 591166), 507.632) 2.945-199 hor 1 314 
Grand Trunk Syst_|2d wk July|1,515,442/1 78'942\35,534,662|33,177,509 || Southern Ry Syst_.|3d wk July 2,939,209, 0 O78) 3.930626 0341456 
Grand Trunk Ry|3d wk June 1,316,198) 1,158,484 | 24,167,484 22,372,491 Ala Great South.| May 2,904 579. o aa 3. 873 2. 6t 6 336 
Grand Trk West_|3d wk June 241,442) 206.052| 4,582,872| 4,420,984 || Cin N O & Tex P_| May 1,312,508|1,100 O57 Rete 5 OT 628 
BG H& Milw_(3d wk June| 64.296| _76,885|_1,415,321| 1,572,301 || New Orl & Nor E April 503.175 361.002) 1.922.185) 1.477 oo 
Great North System June 8,245,734/8,511,029|39.565.263/40,002,.487 | Mobile & Ohio-_-\3¢ wk July| 319. 872 43.723) 7.517 -921) 1-208-680 
Gulf Mobile & Nor. May 3A as 8 oEb O81; 'O38.578| 837.312 || Georgia Sou & Flaj3d wk July) $2,261) 0.489) "534/366 "472.788 
Gulf & ep Island_|May 221, 64.754, 1,005,965! _ 803,200 || _ Sou Ry in Miss_- May 92,891 083 Bes 162 472.16 
Hocking Valley ----|May 1,067,946, 957.944| 4,071,620| 3,733,582 || Spokane Internat. - May 92,1 59°27] 3,001,226| 2 464°646 
Illinois Central __--|Ma 7'981.741|7,379.927 38,892,812|34.439,985 || Spok Port & Seattle May 665,185) 673.787) 3.091.220) 2079617 
Internat & Grt Nor May 1'014°377|1.143.216| 5,266,927| 4,667,237 || Staten Island R T.-| May 177.723| 119.442, 574.883) ORE BL 
Kan Clty Dox % Ori|May 97.798 | 92.959| 493,726) 460,787 | Tenn Ala & Georgia|2d wk July 3,063 163'826| 9 60.792| _ 71 3 °130 
KOM & O of Tex.|May 2, 119,671; 498,89: 550.160 || Tennessee Central_|May 262,299 163.826 | ‘. 3321380 1 Jay'203 
Kansas City South.|May 1,354,877|1,114,621| 6,529,213| 5,315,781 || Term Assn of St L--|May 306,319) 309.558, 1432-282) 1-239'816 
Texark & Ft Sm_|May 93'979| "91.279, °490.571| 437.392 || St L Mer Brg Ter|May 297.025 274.297) 1.308.000) 5°782.739 
Kansas City Term- May 109'441| _93°986| 468.289| 466,677 || Texas & Pacific_---|4th wkMay 654,875| 620.600) 9.685.182 8702-074 
Lehigh & Hud Riv_|May 178'525| 208:073| 828.944| 910.725 || Toledo Peor & West|May |, 118,507) 109.122) , Bab ZBt o B4y"389 
Lehigh & New Eng_\May 322°711| 333,977|_1,291,449|_ 1,384,358 || Toledo St L & West|1st wk J’ne 144,982) 138.726) 036 ot 327.032 
Lehigh Valley -----| May 5,449,545 |4,945.727|21.343,916|20.322,723 || Ulster & Delaware.|May 83.986), 88.282 | 30 400,881 27 328,007 
Los & Salt L_-|May 1,112°817\1,182,055| 5,376,794) 5,082,537 | Union Pacific. ..-- \May 7,259,594 6,408.6 6 12.372.792 11.730,034 
Louisiana & Arkan_|May 132,338| 112°717| | °722.948| '561,563 || Oregon Short L_-|May 2'727,803 2.828.716 128 Oe et BST 
Louisiana Ry & Nav May 218°562| 173.236), 1.183.912), 907.531 || _ Ore- Wash RR&N |May 2,156.408|2,195.402| 9.206.015) °"476.971 
Louisville & Nashv-/May 7,300,443 |6,410,599 35.384.757|29,612,876 || Union RR (Balt)--|March 178,987| 173.599) 452.090) 9 sae ise 
Lou Hend & St L_-|May 206°350| "188.011| 1.021:828| , 858,772 || Union RR (Pa).---| May 607,121, 497,109| 2.191.714) 2,038, 
Maine Central ----- ay 398,884|1,244.013| 5.726,754| 5,607,331 || Utah. --_--------- May 104:236| -°=2.| , 497-215] 983.628 
Midland Valley ----|May 274,293 228,833| 1.341.421| 1.075.766 || Vicks Shreve & Pac June 157,705| 152.868) 1.176.518) 154064 
Mineral Range... -|2d wk July , 22'697, °570,039| 644,696 || Virginian RR ----- ‘May 1,013,549) 4% 918) 81 e0'304 15. 154005 
Minneap & St Louis) May 821'525| 906.230 4,452.571| 4,203,420 || Wasbash RR------ ‘May 3,733.047|3.515.967 5.940.394 901.618 
Minn St P & SS M_|May 1,988,342 3,005,763 | 11,068,315) 12,697,974 || Western Maryland_|May 1,273,107) 1,060.29 eatertd 3544.44 
Missiesippi Centrale, 82,392| 52.752|,, 465.112 r Western Pacific. ..-|May 832,085 913.609) 4.056.200 $-Go4'443 
Misso n & Tex\4th wkJune| 1,086,872|1,060,766|23,416,171|19,630,705 || Western Ry of Ala.'May 187,686 118.673) 979-443, 3,614,949 
Moe Nor Ate--- May | yahoos ASB0RS FEB] 288-888 | Wivaik'N'W- May ("SCOR 3443] a f:abe_o.7o8Aus 
--- ’ ’ ’ ’ a ol ’ ’ ’ ¢ 
Missouri Pacific. .'May 6,749.460|6,738,961'33,782,781'31,126,903 | Yazoo & Miss Vall. May 1,582'333'1,435,763\_8.151.696_6.758.445 
AGGREGATES OF GROSS EARNINGS—Weekly and Monthly. 
Current Previous | Increase or Current Previous | Increase or 
© Weekly Summaries. Year. Year. ease. % * Monthly Summaries. Year. Year. ease. % 
$ $ Mileage. Cur. Yr. Prev. Yr. : 
24 week May (22 roads)...-| 11,027,569 10,383,341 44,228| 6.20 || August ._... 247, 246.1 $73.356.7 11333 555.128 $3930.87 11. 
$d - week May (22 roads)----| 11,019,020) 10,384,272 634.748, 6.11 September - -245.148 243, 086/330, 18.448 133-0" 19. 
{e week May (11 roads)----| 13,7 8.831 12.620. 2 +} .097 869 8-69 October ....247.048 245,967|389,017 $45.0" O77 + 48 4908 |10.19 
4th woek May (22 roads}----| 17:088-17) 16:708.065) +1.280:085) 9-15 || Novemeer-~27 068 947°2 00 .062°053)320-787-145) 123 038'660| 8-18 
a4 week June (20 roeds 777] 10:904:800| 10.410.847| | +493,953| 4.74 || January -.-.: 40,046 239 282.394.688 204 .002.79t —1l 008.120 1830 
Weak June (21¢roads).--| 11°307:025| 10°285.268| +1,021,757| 9.93 || February_---230,336 228,835 2:761,238|312.276.58) +34 $4,357/16. 
4th week June (20 roads)----| 14.504,177| 13,642,174| +862,003) 6.32 || March..... 238'891 237.463| 285,776,203 260.627 7et 1 28 O14|16.70 
ba b - July 17 a. 9:723°074 Brae ont + 3a5 700 10:77 — apd 330,356 387 08 308 Ae 097 343 146.096) + 32.091.001| 9 
3d week July ( 5 roads)----| 6,370,496! 5,775,769! _+594,727'10.30 Toa... - 57.174  56,505| 56,052,557 53.758,394| +2,294,163! 4.27 
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ed 
; on Gross iporccarny he, Srefanonee Phy a ag Aipaees OMe nas Latest Gross Earnings. |Jan. 1 to Latest Date. 
ollows we sum up separately the earnings for the t ‘wee or Compan Week P ; 
of July. The table covers 5 roads and shows 10.30% increase ” Month. a eee a Sears 
in the aggregate over the same week last year. ; ; ; ; 
stem| April 823,118] 877,206] 3,087,733] 3,334,247 
Third Week of July. 1918. 1917. | Increase.| Decrease Ves Torin City Hap Penn — 08.4 553.196 4.347.578 §.175,986 
| | une ’ , , , ’ ’ 
s $ a $ Wash Balt & Annap- April 214,194] 103,661 44,074| 314,98 
Buffalo Rochester & Pittsburgh) 405,374 332,345 | 73,029 506.000 bray oe aa Electric_|A ril 43 625 41 +138 166.694 160,428 
eneqina Pacific... ........- ,644, 950,000} ------ ,000 | York Railways_-____ ay 7 : , ’ 
Georgia Southern & Florida___- e 48.702, 13.240) ------ Youngstown & Ohio_|May 33.533] 28,817! 161.930! 134.743 
Mobile & Ohio.____..._..___- 319:872| 243.723| _76,149} ------ 
Southern Railway ---------.-- 2,939,209] 2,200,909] 738,300) ------ @ Now covers only the lines east of York Beach, Me.; in the first four 
Total (5 roads)_._________- 6,370,496| 5,775,769, 900,727) 306,000 months of 1917 covered also the lines west of York Beach, Me. 6 Repre- 
Nak teense CLO 20 te kun kk ead Se ee §94,727| ------ sents income from ail sources. c These figures are for consotidated com- 
pany. f Earnings now given in milireis. g Includes constituent companies. 
For the second week of July our final statement covers 17 
roads and shows 10.77% increase in the aggregate over the Electric Railway and Other Public Utility Net Earn- 
same week last year. ings.—The following table gives the returns of ELECTRIC 
Second Week of July. 1918. | 1917. | Increase.| Decrease. sta we poe ane public page A gir a net earnings with 
| surplus reporte is week: 
$ $ ~ $ ; 
Previously reported (6 roads) -| 7,204, 499 6,562,423) 902.539) 260.509 ee ee eee ee 
Ann Ty Ctetiinatnmwmenncshwh - anes. en. léatiowe , : 
Color ado. & South Southern ga re 374 1067 3 42, 325 32.343 Hasse Companies. _— a a is 
etroit Se a i 3 svsua 
i 466. <* BRecaeis Chicago Telephone_b__June 1,825,153 1,805,500 389,703 — 396,750 
Duluth South Shore & Atjantic 01.500) robot rs pes Jan 1 to June 30.._.. 119101,234 10:777.410 2.847124 2,819°145 
Grand Trunk Western___--- 1,515,442) 1,378,942; 136,500) ------ 
Detroit Grand Hav & Miiw- | somtOet 1 to June 50.” gesisis 200425 «eres «1880934 
Mineral Range__._.---------- 23,838) 22,697) 1.14 cee Utah Securities Corp (sub- 
St Louis Southwestern_______- 414.652) 295.106 996 BEE 6. csnnen ieee e 554,146 528,077 291,715 — 264,138 
Tennessee Alabama & Georgia_ 3,063) 598| ah ta One ee Jan to June 30_____- 3,457,725 3,120,719 1,897,693 1,688,981 
woe (17 vende) wo we------- 9,723, 974 8,778,254'1, 1.200. 773) 264,053 b Net earnings here given are before deducting taxes. 
Net increase ebb fo) --------)  -ne----!)  -------!) FRO NLU) ------ Gross Net Fized Chgs. Balance, 
Earnings. Earnings. & Taos Surplus. 
ELECTRIC RAILWAY AND PUBLIC UTILITY COS. $ $ 8 $ 
, New York Dock...June "18 470,850 182,692 91,891 801 
Name of Road | Latest Gross Earnings. Jan. 1 to Latest Date. 6 mos 18 Rett 1, 1112°990 Htaeees 131.882 
“or Company. | Week or | Current |Previous | Current Previous 17 2,255,394 7,054 552,770 584,284 
Month. Year. Year. Year. Year. Twin City Rapid June "18 "808, 432 pha 155,613 . 110,050 
| ps ee Prana omen Ah ARAM OSS RRS 18S 88 
| ’ , ’ ’ 
Alabama Power Co.-|May 1339-408 162,202 1.093.853 4 8) 752 '17 5.175.945 1.767.873 876.011 891,862 
er rower 0 ay ° ’ ’ ’ ’ ’ ° 
Atlantic Shore Ry___|June 14.566] 16.400] 78.608| 190-a81 | “Om By & PCodune 18 Cle aT, eet Se 
Bangor Ry & Electric May 1,190} 65.428} 367,398 42 12 mos '18 7,457,520 3,357,038 1,924,378 rl 548.525 
Baton Rouge Elec Ry|May 20,456 17,793 02,971 94,326 17 6 "044,495 3;103, 202 1'817.057 x [ 84536 
Bradlian Trae L& Pioey —_|fa03000077864000|/40 606000137 004000 Fixed 
razilian Trac, ay s Gross Net after Fized Siti 
Brock & Plym St Ry_|May 8,692 9,5 38,93 43,511 ings. x 5 ¢ 
Bklyn Rap va Syst) April 2571,061|2477,556) 9,705,535] 9.504.594 ee a ee ae 
a reton Elec Co|\Ma J J 32 ’ 
Cent Miss VE Prop. May 26.771| 24,1 32.2 re eee eye Mee ee ela i ee 
Chattanooga Ry & Li| May 47.808) 117.84 Z 60% ¥ 42. mos "181191734 def2’75 15,696 def 18,454 
Cities Service ref _..-|June 1808 ,929/ 1388 ,560/11,476,249| 9,820,796 17 125/193 8'239 13654 542 
Cleve Painesv & East| May 46,227| 43,747 06,0 95,890 ; . Y 
Columbia Gas & El|\June 83,1 762,992!) 6,096,573) 5,707,430 | Duluth-Superior June ’18 147 ,384 33,529 14,593 220,605 
olumbus (Ga) El] Co| May 101,018) 84:41 96,876 26.5 Traction "17 =: 126,287 40 14/333 725,033 
Colum (O) Ry, P & L|May 350.814| 316.274] 1,775.364| 1,607,371 6mos’18 846,662 ~- 165,757 88,701 287,185 
Com’w’th P, By & Lt\May 1709.860|1512:014| 8.507.571) 7, 21,9 17 762.439 2,164 87.475 2155,983 
Connecticut Power Co = 503006 444'153 2, Bi7'2et 2,307 072 Puget Sound Tr May ‘18 919,764 329,086 174,814 154,272 
Cumb Co (Me) P & LiMay 254.438) 236,728| 1,188.477| 1,162,548 6 & Power et 338.754 9.a0n'363 2.0e0'Dos | 1.84n "abe 
Dayton Pow & LightfMay 175,861| 136.5 947.719| _'773,208 12 mos a8 434 3'398'864 1'887°409 1°511°4 
peel united Libss|sfucen [lara Sraiiarocaas| Cu veee) 5-001 g 44o49 136-200 100.884 249.047 
nes| Marc ote 447) --------| -<------ li & L "18 134 6,269 " P 
Duluth-Superior Trac|June 147'384| 126°287| ~ 846,663| ~762,439 | PepublicRy & Lt June (ts 449,349 136360 | BOsiS. saa’ v4s 
East St Louis & Sub- May 337.079 301 645 1,597,083 1,447,741 12 mos '18 5,467,859 1,635,069 Lt 1 1 279 2614,943 
astern Texas Elec__|Ma . 2 ¢ ’ : . 3 a " 
eee eee (ary | 3888 MET) B90) 45384 | ee atoning for other income received. ae 
era. ac_|February x 8 ° ’ 1 i 
Worth Pow & Lt_|May <a ae 3...) .. * Aiher elowthy fir ener agene vornved 
Galv-Hous Elec Co__|May 209,765) 155,988) 1, J 775,516 * 
Great Wost Pi wayst\May 330:753| 325°029| 1,727,969) 1,637,440 ee ee 
rea es ow Sys ay ofa ’ ’ ’ ’ ’ 
Havansf mene eiaiay, | oh 78i| onider| 0 208-08] 2.6m 0en “appre Pretous Curent ~Preiou 
avana E Ma ° ’ ’ ’ ’ ’ ; 
Hoccmmaresercelmer™ «| $e) ae RT ae | ce neen aye ass aon ates when 
oughton Oo oO. a ® ’ ’ ’ « 
Houghton Co Tr Co_ Mer 122] 26,466] 138,92 142:501 | Hudson & Manhattan-.Apr 419,752 _ 370,240 211.618 393.65} 
bHud & Manhat RR-_|April 577.898| 524:053| 2,280,555| 2,107,514 Jan 1 to Apr 30..---- 1,652,031 1,492,136 782,603 91, 
Illinois Traction____|May 1169,810|1063,632| 5.943.903] 5,431,825 | Interboro (Sub) R T_---Apr 1,916,213 1,954,854 | 966,393 1,148,709 
Interboro, Ra Tran- May $524,432 351,496 17,539.10 17,585.88 Jan 1 to Apr 30------ 7,715,907 107 S14 4,008,056 4007-0 
acksonville Trac Co|May p ’ ’ A tae ,566,16 559,70 +2 
Keokuk Electric Co-|May 21;105| 19.388) 102.501) 97.478 pes whew ra 1oo8 tes BDO Ors 2130166 2,576:767 
ay , , , . 
Lake Shore Elec Ry. |May 161;528| 141:531| 772:168| 659,926 | Total Interboro-.__- - © 3.530.668 3.571 OO ates sat | y°tea'oee 
Lewist Aug & Waterv|May 3'099| 71.822| 300.320) 323.598 jan 1 to Apr 30.-----14,014 pt ln ptety 194, 
Island Electric_|April '267| 18.877 61,19 67.186 | Brooklyn Rapid Trans.-Apr 2,571,061 2,477,556 — 736,530 — 839,601 
Loutsville Railway _-|May 326.156| 268,675) 1,465,288] 1,271,788 Jan 1 to Apr 30_----- 9'705.535 91594.594 2,480,167 2,879/823 
Manhat Bdge 3c Line| April 11,867| 10,770 45,15 40, New York Railways._._.-Apr 983,452 1,033,608 231,943 248,809 
Milw El Ry & Lt Co_|May 707,814| 644.494| 3,626.172| 3,255,376 Jan 1 to Apr 30------ 3, bei, 872 3,996,252 710,353 634,170 
Milw Lt, Ht & Tr Co|/May 231,013) 170,705; 1,064,94 7.458 | pelt Line Apr 53,331 58,340 1 def1,588 
Nashville Ry & Light|May 232.266| 198.301| 1,073.161| 1,008.68 Jan 1 to Apr 30... 196.135 , 22157 23'410 
Newp N& RyG&E May 83,196 92,812 748,367 441,718 aare 66.860 63,800 6,700 6.097 
N al El Corp_|May 178,247| 161.117| 825,034) 714,678 | Second Avenue. ---__..- PF 0934114 -243'788  def4'370 4683 
SY exerted tot | HS GAT) 82) EIS | mua venue ss Aor MRSIA | San'op7 TIA'aT9 100-81 
ort ore gfe , , ¢. ’ Venue. .....-<<-- + « vs ’ ** ’ 
N Y & Queens Co. __|April 75'468| 97.223| 274;925|  392;765 Jan 1 to Apr 30------ 1,262:490 1,354,791 622 483195 
New York Railways_|April 983,452|1033.608| 3,661,872| 3,996,252 | p DE B'’way & Battery-Apr 41,447 37,813 5,565 7, 
quae Lockp’t 4oe- sume 251 208 ES + 1.407 302 1.138429 Jan 1 to Apr 30------ 148,978 142,495 7,974  def2,444 
0 n rac... e ° ’ é . 7 
Northern Ohio Elec. -|May 609.395| 539:620| 2.874:796| 2.587.075 | 424 St Man & St N Ave-Apr 139.618 = 188,735 = 30.026 BP .308 
North Texas Electric|May 247:0 '238| 1:301:768 ‘8 Jan 1 to Apr 30.----- ' ' 
cean Electric (L I) _|April 7,5 7,677 25,042 24'722 | New York City Interbor-Apr 56,724 62,644 506 19,069 
acific Gas & Electric| May 1696.260/1568'814| ......-.-| --...--- Jan 1 to Apr 30------ 646 243,159 36,233 357 
Pacific Pow & Light_|May ET ee Southern Boulevard_---Apr 17,670 18,140 2,912 2,665 
Paducah Tr r & Le Co May 24219 23.26 127.196 126.863 Jan 1 to Apr 30_----- 64,371 Bit. gent At. 
ensacola c Co|May ‘ 4 2 aes 215,045 38,239 ,769 5,5 
Phila Rapid Transit_|May 2696 .626|2570.440|12,726.716|12,170.689 Unlog By, pl ar: nad $09'12 915,283 1,091 193,917 
Portland Gas & Goke|May 141'631| 102/617| -----~7~| 77777277 | Westchester Electric,...Apr 43.625 41,733 17,200,878 
Port (Ore) Ry, L&PCo.| May 20.294| 474,433| 3,025,087| 2.372.048 Jan 1 to Apr 30------ : ' : ‘ 
Porto Rico Railwa: 5 May *829| 77. 421. "370 SS SES pr 66,244 64,995 10,255 17,633 
g Puget Sd Tr, L & P|/May 919.764| 762,663| 4,668,710) 3, #03" '817 Jan 1 to Apr 30.----- 250,977 243,024 31,442 1920 
gepublic Ry & Light|June 449°349| 375,346| 2,808,144] 2'229,467 | Long Island Electric_...Apr 16,267 18,877 def1,971 7 
Richmond ine & RR- April 33.739 3.036 127.406 : 127.077 Jan 1 to Apr 30_----- 61,199 67,186 def13,309 def7,300 
t ac ay ) , ear , , . , ’ 
Santiago Hl Lt & ‘Tr.|April 53.219] 40.963) 215.085) ‘174.407 | NY $097. VTraction-Apr 37 O36 «128183 def10.263 def '360 
Second Avenue (Ree) April "360 : 234/114 243'788 | N Y & North Shore--_-- Apr 11,755 13,125 263 3,337 
Southern Gal Edieon_|May Ri-GfO) glG-LSl| o ott Sill g sates | wy & Queen County “Ape 75468 97293 _aetie-219 oak 289 
ern Ca -|Ma ¢ . 781, -280, ueens _ , ’ , 
Btaten ial Midland. | April §2:799| B2012| 4345148] 436°716 Ocean a geet a ta eae 
am ic Co... y , ’ ’ , Meotrio - 3 ees pr ’ ’ 
Tenn R . Lt & P Co-|May 488,475| 430,687] ------.-| -------- er ea 251042 24.722 def1,126 def 2,009 
‘exas Power y, , 1222) --------| ca ann- 7 / , 
tee diet | AGEN LG coca agi meni ecko RA 
42dStM&StNA Ry|April 139'618| 148.735 100] 564;719 | Richmond Lt & RR Oo--Apr 33.789 += 38.030 a 588 1f283 
Union RyCoNYCS Apri 215-045) 288.200 $0812] S15. 28S | seas Iniand Midiand..Apr 20.778 «25.887 ‘312 
rr ’ , ’ an aos ° 
N Y City InterbRy|April 56,7241 62, 219,646] 243,159 Jan 1 to Zpr 30------ 78,605 93/067 Bots Ret det 14,565 
Belt Line Ry Corp _|April 53.331) 58. 196.135) 227.266! wWwoOTE.—Net earnings of all the above are after deduction of taxes. 
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ANNUAL REPORTS 





Annual, &c., Reports.—The following is an index to all 
annual and other reports of steam railroads, street railways 
and miscellaneous companies published since June 22. 

This index, which is given monthly, does not include 
reports in to-day’s ‘‘Chronicle.” ‘ 

ull-face figures indicate reports published at length. 


Steam Roads— Page.| M*tscel!aneous Cos. (Cone!.)— Page. 
Atlanta Birmingham & Atlantic Ry. 285 Emerson Brantingham Co_.______ *2754 
Chicago Terre Haute & Sou. East..*2751 Federal Mining & Smelting Co____- 289 
Detroit & Mackinac Ry_---------- 76 | Federal Sign System__......_.____ 177 
Duluth & Iron Range RR--------- 176 | Great Northern Iron Ore Prop., 85, 287 
Duluth Missabe & Northern Ry.... 76 Gulf States Steel Co_.........._. *2761 
Great Northern Ry. -.-.-...--------- 75 Hale & Kilburn Corp___..._______ 177 
Gulf Mobile & Northern RR------ *2751 Haskell & Barker Car Co__________ 295 
Mississippi Central RR.-.-.-------- 96 | TARVER TRRBGOO hob viii d sind. 719 
Northern Pacific Ry......-....--- 76 Keystone Telephone Co__________ *2754 
Northwestern Pacific Ry-.--------- 175 Lackawanna Steel Co. (3 mos.)_.._ 185 
Pe TEER BID diécvectoocenace 284 (W. H.) McElwain Co_....._____ *2762 
Toledo Peoria & Western Ry------- 286 | Mexican Teleg. Co._..-......... *2762 
United Gas & Elec. Corp.--------- 187 Michigan State Telep. Co__....__. 179 
Western New York & Penn. Ry_-.. 175 Midwest Oil Co_._.--.-.2.2 2 2. 178 
Wheeling & Lake Erie Ry.---.----- 285 Midwest Refining Co___._________ 185 


New England Telep. & Teleg. Co__*2753 


Electric Roads— Page | New River Co.........._- 177 
Manila Elec. RR. & Ltg. Corp---- 77 | Niagara Loekport & Ont. Pow. Co_*2753 
Pacific Gas & Elec. Co_--.---- 77, 176 Northern Calif. Power Co.____.._- 178 
Piedmont & Northern Ry--------- FO | nts NE ies irene waewain cn 176 
Pittsburgh Railways Co.---------- 77| Pabst Brewing Co_.--.---------- *2752 
United Light & Rys. Co.-.--.---- 286 Shattuck Arizona Copper Co..186, 288 

Miscellaneous Companies— Page. Southern Bell Telep. & Teleg. Co_.- 178 
Allis-Chalmers Mfg. Co. (5 mo.).--- 292| Southern New England Telep. Co_. 179 
American Car & Foundry Co_-__--- *2752 Sullivan Machinery Co......_.-.-.- 178 
Beene COG OO csi «cov cncnccs *2752 United Coal Corp woceoene *2764, 79 
Amer. Druggists’ Syndicate. -..-.-- 78 | United Fuel Gas Co.......---.-- *2752 
Amer. Telep. & Teleg. Co..------- 287 | Utah-Idaho Sugar Co__._._..._-.- 289 
GE OI oo a ee nin wile 176 Virginia Iron Coal & Coke Co_____- 80 
Calumet & Arizona Mining Co----- 289 | Virginian Power Co__-_._-.._------ 177 
Canadian Car & Foundry Co_-_----- 163 | Warres Bros. Co....-.-....-....- 87 
Central & South Amer. Teleg. Co_.*2759 | Western Union Teleg. Ca___.___-_- 187 
Carbon Steel Co. (3 mos.)_---.----- 294| Wheeling Steel & Iron Co__._____- *2754 
ee ee ee eee 294| Yukon Gold Co.-.-..-.....---.-- 79 


(Wm.) Cramp & Sons._..-...----- 78 
Cumberland Telep. & Teleg. Co...- 179| 


* Indicates Vol. 106. 
‘ Erie Railroad. 
(Report for Fiscal Year ending Dec. 31 1917.) 


The text of the report and other data will be cited another 
week. 





* 
OPERATING STATISTICS FOR CALENDAR YEARS. 














+ 1917. 1916. 1915. 
No. tons mdse. freight carried 23,420,989 25,277,010 22,334,836 
No. tons of coal & coke carried 20,296,553 19,082,331 17,640,160 
Tot. no. tons all fght. carried_ 43,717,542 44,359,341 39,974,996 
Tot. no. tons all fgt. carr. 1 m_10,489,516,224 9,770,367,097 8,564,634,375 
Avge. rev. per ton per mile_-_- .584 cents -584 cents -590 cents 
Freight revenue per train mile- $4.59048 $4.08222 $3.98011 
Av.No.tons fgt. in each train- 786.01 698.45 674.10 
No. of passengers carried - ---_- 28,775,77 28,381,417 26,769,048 
No. of pass. carried one mile_-_ »328,503 628,394,532 590,652,978 
Avee. fare per pass. per mile_- 1.607 cents 1.607 cents 1.596 cents 
Pass. train rev. per train mile_ $1.61919 $1.41518 $1.31949 
Gross revenue per mile of road $35,319.88 $32,918.93 $29,430.61 
FISCAL RESULTS FOR CALENDAR YEARS. 

Operating Revenues— 1917. 1916. 1915. 1914. 
Merchandise ---...---- $40,022,205 $39,178,235 $34,205,144 $27,727,822 
Ee oe oes ,238,964 17, 667 16,362,948 16,180,537 
UN ee 10,417,358 10,100,378 9,424,489 9,951,479 
Mail, express, &c__-_-- 8,097,841 7,105,982 6,444,139 5,800,387 

Gross oper. revenues.$79,776,368 $74,311,262 $66,436,720 $59,660,225 
Maint. of way & struc... $7,496,304 $6,369,301 $5,630,281 $6,653,188 
Maint. of equipment._- 18,757,335 15,009,919 11,484,233 12,647,923 
a ces sss 1,392,008 1,350,216 ,339,635 1,406,576 
Transport’n—rail line.- 37,570,428 28,615,887 22,923,085 22,784,189 
Transport'n—water line ......-.  .------- 287 497 341,431 
Miscellaneous operations 512,152 474,682 401,215 413,083 
oo Saas eee 1,808,202 1,705,082 1,466,837 1,409,251 
Transp’n for investment Cr.59,305 Cr.71.387 Cr.116,101 Cr.125,065 
Railway tax accruals... 2,686,847 2,220,333 2 aS ED 1,511,050 
Uncollectible railway rev 18,980 8,628 7,659 13,930 

Oper. exp., taxes, &c-$70,182,951 $55,682,662 $45,670,748 $47,055,557 
Operating income_---_-- $9,593,417 $18,628,600 $20,765,972 $12,604,668 
Dividend income-_-_-_-_-- 6,796,629 2,042,421 645,335 
Other income--....--.- 1,890,607 1,711,809 1,818,880 

Gross income --_--_--- $18,280,653 $22,382,830 $23,230,187 
Hire of equipment__-_-_- 1,771,373 1,986,186 681,266 Not 
Rent for leased roads... 2,261,274 2,245,031 2,295,149 reported 
Other rents, &c__....-- 1,414,319 1,437,757 1,130,328 for calendar 
Interest on funded debt. 10,535,042 10,361,41 9,977,578 year 1914. 
Other interest, &c___-_- 246,504 38,57 9,82 
Amort’n of debt discount 204,145 A”. dueata Raeaies 
Sinking, &c., funds._... 1,001,032 881,920 836,068 
Inv. in physical prop... ' 306,856 513,833 1,383,754 

Total deductions--.-$17,740,545 $17,750,918 $17,213,968 
Balance, surplus____.- $540,110 $4,631,912 $6,016,219 


—V. 106, p. 1796. 


Florida East Coast Ry. (Flagler System). 
(Report for Fiscal Year ended Dec. 31 1917.) 


Pres. W. H. Beardsley, N. Y., June 10 1918, wrote in sub.: 


Change in Year.—Owing to change in fiscal year recommended by the 
I. 8..C. Commission, no printed annual-report has been issued since 
June 30 1916. The present report for the calendar year 1917 is compared 
with the calendar year 1916. 

Results—Sale of Ferry Steamers.—The gross revenue shows an increase 
over the twelve months ended Dec. 31 1916 of $1,045,240, or 14.73%. 
Expenses increased $575,939, equivalent to 14.67%. 

the railway company sold the water line equipment, consisting of two 
pat A steamers, at the end of 1916, no earnings from water line were received 
during the last fiscal year. 

Tax accruals increased $196,831, equivalent to 52.66%. : 

Hire of equipment was reduced by approximately $5,000 from the pre- 


vious . 

Allowing for deduction of tax accruals, hire of equipment, rentals, &c., 
and for interest on Ist M. 444% bonds, equipment trusts, Series ‘‘A’’ and 
“B,”’ and general mortgage income 5% bonds, there remained a balance 
carried to profit and loss account for the year of $1,189,361. 

New Line.—Since the previous report, June 30 1916, the new line of road, 
New Smyrna to Maytown, approximately 18 miles, has been completed 
and put operation, as a part of the Okeechobee Branch. 

Improvements, &c.—Rock ballasting was continued during 1917 until 
practically the entire main line of the road has been taken care of. The 
remetaing locomotives for main line service were converted to oi] burners 
and this fuel is used with great satisfaction. To provide for the necessary 
storage of this fuel, added steel tanks were installed at Fort Pierce and Key 
West. At Cocoa, elimination of the vey bad curve was completed. Con- 
struction of apons and yards at Buena Vista was continued during the year. 

On the main line, something over 30 miles of new 70-Ib. rail was laid, as 
well as all curves for a distance of a qrozinetery 250 miles. On the Okee- 
chobee Branch, about 27 miles of ib. rail was replaced with 70-lb. The 





= | 
work of relaying the Titusville Branch with 70-lb. rail was in progress at 
the end of the year. Additional side or passing tracks were installed to the 
extent of about 10 miles, as against sidings being taken up or shortened, less 
than 1% —_—- The addition of these new si facilitated operation to 
a large extent. 


Rolling Stock.—Equipment received by the company d the year 
consisted of 12 locomotives and 100 second-hand stock cars. ere were 
on order, for delivery early in 1918—14 steel passenger-train cars, 160- 


80,000 capacity flat cars, 175 t cars. 
Four of the small locomotives were sold for delivery to Cuba. 


OPERATIONS AND FISCAL RESULTS. 
a ending Dec. 31— —Years ending June 30— 











Statistics— 917. 1916. 1915-16. 1914-15. 
Miles operated... 765 76 745 745 
Passengers carried ___-- 1,231,399 (1,281,816 _ 1,236,529 1,284,869 
Pass. carried one mile__ 92,386,465 79,627,335 73,687,385 69.390.430 
Rate per pass. per mile_ 2.80 cts. 2.72 cts. 2.76 cts.” 2.74 cts. 
Number of tons carried_ 1,772,953 1,539,243 1,216,524 886,370 
Tons carried one mile__414,580,938 347,468,358 281,387,456 163,704,548 
Recsiges per ton mile___ 1.04 cts. 1.13 cts. 1.22 cts. 1.67 cts. 

varnings— 
eS eee $4,292,809 $3,929,502 $3,428,421 $2,736,598 
PRONGE — ....ncnmeeain 2,588,027 2,163,003 2,032,689 1,904,928 
Mail, express, &c__.._- 799 467 771, 748,392 615,113 
Incidentals, &c.....--- 459 ,864 230,776 165,431 136,143 

| Nee oper. revenues. $8,140,167 $7,094,927 $6,374,933 $5,392,782 

Txpenses— 

Transportation_.-..-- $2,482,408 $1,886,476 $1,765,796 $1,653,866 
Maintenance of way, &c. 809 ,942 736,690 805,011 697 ,683 
Maintenance of equip’t. 1,030,352 944,814 795,252 678,191 
TPRIENC.. «a- snnkouvnmee 107,134 115,240 112,075 103,826 
General... .+ cceseaumad 193 533 224,690 234 ,67 201,433 
Miscellaneous operations 70,546 6, 42,316 39,044 
Transport’n for invest’t. Cr.192,720 Cr.28,944 Cr.28,460 Cr.36,207 

Total oper. expenses. $4,501,195 $3,925,257 $3,726,667 $3,337,836 
Net earnings._.-_--... $3,638,972 $3,169,671 $2,648,265 $2,054,946 
Transp'n (waterline)_._. See text. 1,261,573 560,631 40,001 
Income from unfunded 

securities, & ...._.- 77,141 48,798 37,166 42,720 

Gems income sa seh abel $3,716,113 $4,480,042 $3,246,062 $2,137,667 

educt— 
nS EE Rs pa a ke $570,632 $373,800 $326,855 $236,090 
Hire of equipment_-_-___ 115,611 120,562 87,893 49,342 
Rentals, £0... canteens 20,615 16,097 15,827 20,333 
Int. on Ist mtge. bonds_ 0,000 


540,000 540,000 540,000 540, 
xint. on gen. M. bonds(5)1,250,000 (7 14) 1875,000 (5) 1,250,000 (4)1,000,000 
Other interest, &c.._-- 29,894 178,385 142,599 78,582 


Total deductions._-- $2,526,752 $3,103,844 $2,363,173 $1,924,347 
Balance, surplus_--_---- $1,189,361 $1,376,198 $882,889 $213,319 


x The 18-months’ interest payment of 7% % on Gen. Mtge. incomes from 
earnings of 1916 resulted from change in date of payment from Nov. 1 to 


April 1. 
4 GENERAL BALANCE SHEET DECEMBER 31. 


1917. 1916. 1917. 

Assets— tJ Liabilities— $3 
Road & equipm’t.50,836,277 47,551,208/| Capital stock....12,500,000 10,000 
Inv.affil.cos.(stks.) 106,099 62,299 | First mtge. bonds_12,000,000 12,000 








1916. 
$ 


000 
000 











do do notes__- 92 90,589 | Gen. M. inc. bonds 25,000,000 25,000,000 

do do advances 299,252 309,083 Equip. trust ctfs. 540,000 300,000 
Other investments 659,745 563,247| Loans & bills pay. ------- 3,690,381 
Misc. phys. prop. 46,282 73,794) Traffic, &c., bals- 65,480 99,099 
3 Gee 22 2 660,642 984,523) Accts. and wages. 1,138,237 911,309 
Cash for matured Miscell. accounts. 7,575 10,625 

meres. cace 13,853 10,823| Matured interest. 12,645 10,822 
Loans & bills ree_. 1,211,092 1,075,770 | Accrued taxes.... 184,566 24,359 
Traffic bal., &e__- 55,220 58,363 | Unmatured int... 676,433 752,260 
Miscell. accounts. 705,632 1,721,716 Accrued deprec’n. 863,282 742,993 
Materials & supp. 1,109,373 602,599 | Other unadj.accts. 122,958 61,454 
Def. debit items.. 153,163 35,070 | Add’ns to prop’ty- 36,678 17,968 
Unadjusted accts. 156,341 2,240,020| Profit and loss... 2,866,207 1,757,835 

TOME: 6 iene 56,014,062 55,379,104 TE eciatibicinid 56,014,062 55,379,104 
—V. 107, p. 181.4 


Gulf & Ship Island Railroad Company. 
(Report for 18 Months ended Dec. 31 1917.) 
Pres. M. B. Jones, Gulfport, Miss., June 1 1918, said: 


Results.—In making a comparison of the operations of your company for 
the 18 months ended Dec. 31 1917 with the 18 months ended June 30 1916 
we are confronted with the condition that the periods are not similar as to 
the seasons of the year, but inasmuch as the larger part of the traffic of 
this company is lumber which moves at all seasons it will be proper to make 
this comparison. ‘The gross revenues of this last period are the largest 
ever known in the history of the road and increased $567,961, or 20.57 %. 
The freight revenue increased $377,146, or 18.05%. ‘The passenger reve- 
nue increased $170,545, or 35.48%. Mail revenue was about the same, 
and express revenue increased the same percentage as passenger revenue. 

In spite of heavily increased expenses, the surplus transferred to profit 
and loss increased $74,337, or 16.05%. It is hard to attribute the increase 
in freight revenue to any one commodity or cause, although the tonnage 
of products of the forest increased 241,876 tons, or 17.48%, and doubtless 
a share of this increase was caused by the movement of lumber necessary 
to ne the cantonment at Hattiesburg and the naval training station 
at Gulfport. 

There was also a large increase (over 100%) in the tonnage of gravel, 
which was used in the building of new roads, but outside of this the carload 
tonnage did not change very much except perhaps where a heavier move- 
ment of grain, flour and other mill products was again likely caused by 
the establishment of the army and navy posts above mentioned. 

Freight revenue per mile of road increased from $6,792 in the 18 months 
ended June 30 1916 to $8,018 for the 18 months ended Dec. 31 1917, and 
yassenger revenue increased from $1,563 to $2,118 in the current 18 months. 

‘reight revenue averaged 1.655 cents against 1.624 cents per ton mile in 
the previous 18 months, while passenger revenue per passenger mile aver- 
aged 2.574 cents for the period ending, Dec. 31 1917 against 2.711 cents for 
the period ending June 30 1916. The decrease in passenger rates was caused 
by the low figures for troop movement and Camp Shelby shuttle trains. 

A gratifying increase in less than carload shipments is also noted of 16,324 
tons, or 24.24%. The total tonnage increased 366,255 tons, or 19.15%. 

Two causes contributed especially to the increases in passenger revenue, § 
one being the movement of troops, the other being the shuttle trains run- 
ning between Camp Shelby and Hattiesburg. It also is found that the 
passenger revenue commences to increase in larger proportion when freight 
revenue increases, and vice versa. 

Shipments.—Inasmuch as this report covers 18 months, the usual state- 
ment of carload shipments only, compared with the previous period cannot 
be made exact, but we feel positive that the movement of live stock in- 
creased about 8%, the movement of melons 238% and cotton about 13%, 
while vegetables decreased about 45%, grains and hay about 31%, straw- 
berries 56%, canned vegetables, &c., about 7% and cottonseed about 3%. 
The same ratios would doubtless be true of less than carload shipments of 
these perishables. 

The decreases are, without doubt, due to the most abnormal weather 
conditions experienced in south Mississippi in the present decade. In 
ome of these conditions the growers during the past 18 months have made 

etermined efforts to produce good crops, and as these crops, when sold, 
brought higher prices t in the , growers have not been discouraged. 

Gulfport Harbor.—While the movement of lumber proper over your road 
increased 14.74% in tonnage, the lumber handled over Gulfport pier curing 
the year ended June 30 1917 decreased 23.10% in board measure for bo 
export and import movements compared with the previous year. This 
again was caused by the shortage of vessels due  parsy to the great demand 
for other purposes than carrying lumber and doubtless due somewhat to 
the extra ger to sea-going vessels on account of the war. 

However, in the six months prior to this writing the number of vessels 

ain increased and the harbor is assuming its wonted air of activity. 


ag: 
In addition, the establishment of a large ship-building plant on the pier 
has helped to increase Gulfport’s prosperity. 
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Road and a oe account shows a net increase during the past 
18 months of $231,124, made up as follows: (1) Road improvements, 
$242,752 (chiefly $158,616 for sid and spur tracks), less property re- 
ti , ae., ,635; net increase, $158,117. (2) Equipment improvements, 
$132,133, less credits of $59,126; net increase, $73,007. 

Funded Debt.—The $200, Gen. & Ref. 6% bonds which matured 
April 1 1917 were paid off on that date. With this payment all the out- 
standing bonds of t issue were retired. Also under the sinking fund pro- 
visions $136,000 First Ref. & Terminal Mtge. bonds were bought during 
18 months and deposited with the trustee, increasing the bonds so held to 
$986,000, or practically 20% of the amount issued under this mortgage. 

ating Expenses.—The ratio of railway eperat expenses to revenue 
61% for the past 18 months compared 


xpe 
is 6. with 60.87% for the previous 
Pe The ratio of railway operating expenses and taxes to revenue is 
1.06% as against 65.66%. The increase in taxes amounting to $77,070, 


or 58.28%, is responsible for the larger increase in ratios where taxes are 
included than the ratios without taxes. 

It will be noted that while the revenues increased 20.57% the operating 
expenses increased 29.96%, which of course is very largely due to the in- 
creased cost of labor and material too well known to make explanations 
necessary, but attention is called to the fact that the increase of $159,928 
or 58.49%, in maintenance of way and structures is almost entirely caused 
by the decision to set up depreciation reserve funds for rails, ties, structures, 
&c., which is in line of conservative accounting and is a recommended 
practice by the Inter-State Commerce Commission. 

Our transportation expenses, while of course yy increased on account 
of higher prices for labor and material, were increased to a lesser 
degree on account of the Adamson law. ; 

he rates of depreciation on equipment during the last period were 
raised on passenger train cars from 4 to 5% and on locomotives from 3 to 
5%, other rates except on a few old work cars unchanged. These 
changes were effective July 1 1916. 
ps Government Control.—The properties of this company passed under Gov- 
ernment control Jan. 1 1918, and are being operated under the orders of 
tbe Director-General and his assistants. 


OPERATIONS AND FISCAL RESULTS. 

















’ ——18 Months endi ——-Years ending—— 
Dec. 31 June June 30 une 30 
1917. 1916. 1914-15. 1913-14. 
Average miles operated _ 308 308 308 303 
be Operations— 
Passengers carried-_---_- 859,190 608 ,724 392,716 513,062 
Passengers carried 1 mile 25,303,394 17,731,419 11,354,858 14,287,993 
Rave per pass. per mile. 2.574 cts. 2.7llcts. 2.664cts.. 2.737 cts. 
Rev. tons freight moved 2,278,848 1,912,593 1,135,831 1,305,385 
do do moved 1 m_ 149,055,882 128,613,959 a77,170,570 85,872,869 
Rate per ton per mile... 1.655 cts. 1.624 cts. a1.591 cts. 1.719 cts. 
Av. tr.-load rev. (tons) _ 311.13 301.3 305 274 
Earns. per pass. train m. $1.07 $0.85 $0.79 $1.02 
Earns. per fr’t train m_ $5.15 $4. $4.86 $4.71 
* Gross Earnings— 
nn onus kinboe $2,466,167 $2,089,021 $1,227,492 $1,476,439 
ee 651,294 480,749 302,542 391,111 
Mail, express & miscell_ 4,009 114,507 74,005 90,058 
Incidental © ote 67 ,562 76,796 28 ,967 39,326 
Total operating reve. $3,329,033 $2,761,072 $1,633,006 $1,996,934 
erating Expenses— 
Maintenance ofway,&c. $433,370 $273 442 $208,821 $271,650 
Maintenance of equip’t_ 503 ,023 480,025 350,361 406 ,329 
Traffic expenses-__---_-_-_- 63,101 52 ,843 30,010 . 35,485 
Transportation expenses 1,027,382 737 845 435,165 564,819 
General expenses, &c_-_- 157,427 136,569 86,645 96,863 
3. pee ee $2,184,304 $1,680,723 $1,111,002 $1,375,146 
P. c. of exp. to revenue-_ (65.61) (60.87) (68.03) (68 .86) 
Net earnings......._-- 1,144,728 1,080,348 522,004 621,788 
| Oe ° See ae 209,693 133,391 92,420 90,691 
Operating income_._.. $935,035 $946 957 $429,584 $531,097 
Other income.___--.-.-- 76,991 27 466 31,488 6,836 
Total income-_-_._.-_- $1,012,026 $974,423 $461,072 $537 ,983 
Deduct—Interest -----_- $316,704 $362,821 $249,247 $264,446 
Sinking, &c., funds_- 145,088 133,995 85,426 80,994 
Miscellaneous -- ~~~ -_- 12,593 14,305 4,137 
Teves 350; 24 (4). | FOE. Banensss . AseRvdnes Sahenee 
Total deductions_._...._- $754,385 $511,121 $340 ,069 349,577 
Bal., surplus, for year_. $257,641 $463 ,302 $121,003 188,406 





a Not including company’s freight. x This dividend of 4%, amount- 
ing to $280,000 paid in 1917 is deducted by the company along with sun- 
dry debits segregating net $18,743 from the profit and loss surplus for 
June 30 1916 $1,049,637 as increased by the ‘net income” of the 18 months 
en Dec. 31 1917 ($537,640). This leaves a profit and loss surplus 
of $1,288,534 on Dec. 31 1917. 


COMPARATIVE BALANCE SHEET DEC. 31 1917 AND JUNE 30 1916. 
Dec. 31°17. June 30°16 | Dec. 31°17. June 30°16 
$ $ 








Assets— $ Liabtlittes— 
Road investment_12,590,141 12,432,023 Capital stock..._. 7,000,000 7,000,000 
Equipment ------ 1,826,400 1,753,393 Funded debt.--_-- 5,350,000 5,550,000 
Sk. funds (trustee) 1,036,180 850,236 Loans & bills pay. --..-- , 
Rail leased----.-.-- 46,102 46,357 | Traffic & car serv- 
Other investments 2,085 1,085; ice balances._... 163,305 26,727 
oS le ae 147,331 103,310 | Aud.accts.& wages 198,887 75,440 
Time drafts&dep. -.--:-- 335,183 | Misc. accts. pay- 67,301 22,660 
Special deposits_- 127,350 128,150 | Int. matur. unpaid 102,700 104,900 
Loans & bills pay. --.---- 13,184 | Fund. dt. matured --.-.-.-. 2,000 
Traffic & car bals_ 37,141 2,894 Interest accrued__ 3,579 8,037 
Due from agents | Oth. curr. liabil’s. 2,827 4,581 
and conductors_ 55,404 11,528 | Deferred liabil’s__ 33,821 
Miscell. accounts. 252,578 61,163 | Tax lability...-_- 47,099 33,886 
Materials & supp. 477,023 231,540 Oper. reserves_-.-.- 40,920 24,184 
Int. & divs. rec... 1,467 825 | Accr.depr.—road 502,997 369,005 
Other curr. assets 96,912 29,238 | do do equipt. 912,730 826,673 
Working fund adv. 299 299; do do miscell. 
Other defer. assets 23,543 8,998 | property 3,939 2,652 
Rents & ins. prem. Oth. unadj. credits 27,999 12,653 
paid in advance 9,078 2,768 | Ske. fund invested 1,036,180 850,236 
Disct. on fund. dt. 18,376 18,376| To be invested. 24,650 46,170 
Oth. unadj. debits 60,048 29,491 Profit & loss surp. 1,288,534 1,049,637 
Yee 16,807 ,468 16,060,041 | .. a eee 16,807,468 16,060,041 
—V. 106, p. 2345. 


Cincinnati Indianapolis & Western RR. 
(2d Annual Report—Year ended Dec. 31 1917.) 


Pres. B. A. Worthington, June 1, wrote in substance: 


Resulis.—The revenue derived from freight traffic was $1,822,875, an 
increase of $197,744, or 12.17%, and from passenger traffic was $572,128, 
an increase of $42,712, or 8.07% ‘The total operating revenues during the 
year were $2,639,537, an increase of $267,407, or 11.27%. The tons of 
revenue freight moved were 2,581,481 tons, an increase of 211,795 tons, or 
8.94%. The total operating expenses were $2,127,458, an increase of 
$410,745, or 23.93%. The ratio of operating expenses to operating reve- 
nues were 80.60%, compared with 72.37% for the year 1916. 

The railway tax accruals were $129,148, an increase of $14,067, or 12.22%. 
While a part of this increase is on account of property tax, it is chiefly due 
to the U. S. income tax enactments of 1917. 

The result of the year’s operations as above indicated shows operating 
income $382,930, a decrease from 1916 of $157,405, or 29.13%. 

The increases in operating one have every department to 
a greater or lesser extent,’the increase in mechanical Re gig being 
57.38%. The constantly increasing cost of living has to be met by 
increased pay-rolls, while the drafting of skilled men into Government 
service for the war, the incr prices of every kind of material entering 
into constructive or repair work, and the severe winter which began in 
October 1917, all contributed to the greatly increased cost of service. 


The deli of our new freight cars about Dec. 31 1916, and the pur- 
chase during 1017 of 330,second-hand coal cars and 37 box cars, celleved the 








car shortage with us to an. appreciable extent, and 
amount of per diem we have had to pay for use of fo 
The deductions from gross income were decreased $61,563, or 37.09%, 
Of these the principal decreases were rent of locomotives, $27,621; rent of 
een, cars, $13,990, and hire of freight cars, $28,839. ainst these 
, however, joint facility rents increased $7,823, and laneous 


ecreases 
rents, $1,237 
ear for investment in 


tly reduced the 
uipment. 


Additions, &c.—The expenditures d the 
road were, for reconstruction of road A $37,523; for additions and 
i Ang —_ een $317,847, and for construction of extensions 

The principal expenditures for additions and betterments were for land 
for Indianapolis freight station and general office building, $112,334, and 
for erection of building thereon, $80,560 for reconstruction and strengthen- 
ing of bridges, $19,078 and for additional tracks there was expended for 
rails $22,331, ties $13,364, other track material, $6,882, for track labor 
$16,060. Of the $19,078 for reconstruction and str hening bridges,the 
principal sums were for Bridge No. 2, at Hamilton, Ohio, $13,528, and for 
six wooden trestles west of Indianapolis, $2,805. There was constru 
15,217 ft. of additional side tracks at 13 points. There was also ex- 
pended $63,296 for right of way and construction of 19,575 ft. of track on 
the Ecker Coal Branch which diverges from our main line at Dana, Ind. 
This branch has not been completed, but the output of one coal mine located 
upon it has been moving since May 8 1918. 

Equipment.—For investment in equipment there was expended for re- 
construction of freight cars acquired with the property the sum of $17,982, 
which with amounts previously reported for Dec. 1915, $5,139, and for 
1916, $226,843, bri the total charge for this account to $249,964. There 
were also purch 330 wooden gondolas $134,140, 37 furniture cars 
$11,700, and 30 ballast cars $13,167 this equipment required overhauling 


that had cost to Dec. 31 1917, $50,476. 


Investment in passenger equi 
ment includes $12,779 for one cafe-parlor car purchased §$2.500) ond the 
overhauling of second-hand passenger rn purchased ($10,279). 
Other equipment ($18,715) includes one b ess car, $4,500; one 60-ton 
crane, $4,900, one crane for heavy shop material, $7,900. 
expended for additions and betterments to equipment, $19,492, as follows: 
On locomotives, $421; on freight cars, $6,166; on passenger cars, $5,934, 
ang idell Olea. Be pen ny ae f th ti f the Sidell & Ol 

Ss ney -—The report o e operations of the Sid 
RR. for 1917 is not included in this teoort. . sind 
Long-Term Debt.—This was reduced $228,214 during 1916 and 1917 viz: 
gail ive eB8'Wio 588 '460|apantt™ o °° 20s lB 

Scdbascn ’ ’ apply... ..---5e ’ ® 

Certifs., Series B_. 32,000 64,000|Total__._________ $61,525 $166,689 

Government Control.—The property of this company has, since noon 
Dec. 28 1917, been operated under the su ion and control of the U. 8. 
Government, but for accounting purposes from 12:00 midnight Dec. 31 1917. 


INCOME ACCOUNT FOR CALENDAR YEARS. 


There was also 


























Revenues— 1917. 1916. 1917. 1916. 
SEE $1,822,875 $1,625,131 | Operating income--__$382,930 $540,335 
Passenger ....... 572,128 529,415 | Other income____.___ 125,608 50,216 
Mail, express, &c. 244,534 217,584 

Gross income_..._- $508,538 $590,551 

c , eat $2,639,537 $2,372,130] Rents—Joint facilities $96,211 8,388 
Muint. of way, &c. $328,990 $311,820) Hire of freight cars... ______ 28,839 
Maint. of equip’t. 473,057 300,591 | Rent other equip.,&c. 6,947 48,552 
Traffic expenses _-_ 84,944 74,893 | Miscellaneous... .._- 1,311 252 
Transportation... 1,139,395 940,055 | Interest accrued on— 

General, &c_..... 101,092 89,352 First mtge. bonds... 133,750 133,750 
Equip’t obligations. 47,556 47,771 

Total oper. exp_$2,127,458 $1,716,713 
Net earnings____- $512,079 $655,417) Total deductions__.$285,774 $347,552 
Te, MBncccsoe 129,149 115,082 | Balance, surplus_____ $222,764 $242,999 

BALANCE SHEET DECEMBER 31 
1917. 1916. 1917. 1916. 

Assets— $ x Liabilities— $3 $ 
Cost of road purch.11,102,205 11,799,619 |Common stock... 5,350,000 5,350,000 
Reconstruction of Pref. stock 5% n-c 5,350,000 5,350,000 

road purchased. 251,621 214,098 | lst Mtge. 5% bds. 2,675,000 2,675,000 
Additions, &c., to Equip. trustobli g. 

I sca, aS chee sl 495,193 105,485 For cars Ser.B. 554,000 618,000 
Invest. in equip_. 2,352,380 2,086,564| Notesforlocom. 476,000 532,000 
Cee nm, £0., 68D. cscchsas 1,692 | Gen’l Equip’t Co- 52,896 13,475 
Inv. in affil. co’s (stk.): Traffic, &c., bal_. 75,531 42,959 

Sideli& O1.RR. 240,000 240,000 | Audited vouchers 

Ham. Belt RR. 2,000 2,000! and pay-rolils.... 289,764 214,824 
Cash for interest _- 2,525 4,735 | Int. matured unpd 2,525 4,735 
Cash with Treas.. 398,953 451,298 | Unmat’d interest- 37,980 39,813 
Agents & conduc. 126,234 49,432 Agents’ drafts, &c. 21,339 30,060 
Miscellaneous.... 277,659 151,145 | Taxes accrued_._.. 137,557 114,375 
Materials & supp. 176,660 124,715 | Operating reserves .._____- 15,000 
Unadjusted debits 41,437 3,663 | Accr. depr.of equip 61,664 19,721 
Deferred assets - Le satawaas Other unadj. cred_ 14,037 7,586 
Other curr. assets. 40,984 29,427 } Add. to prop. thru 
Misc. phys. prop- DAE: dwecmkad | ine. & surp..-- SOOT cicebun 
U.S. Lib. bonds__ Sdn .  mibeteainiad | Deferred liabilities GREE  asctnsun 

Profit and loss..... 445,487 236,326 

ee 15,567,442 15,263,873| Total _......-- 15,567,442 15,263,873 

—V. 106, p. 2648, 2559. 


International Railways of Central America. 
(Report for Fiscal Year ending Dec. 31 1917.) 


Gen. Mer. Alfred Clark, Guatemala, April 23, wrote: 


Results Affected by Floods, Earthquakes and War Conditions.—The year 
1917 was a trying one throughout. We experienced the heaviest rain 
season that has been known for several years and suffered from slides, fal 
and floods, and at the end of the year came the seismic disturbance, which 
began with intensity Nov. 17 and continued to the end of the year. The 
shocks of the night of Christmas practically destroyed 75% of Guate- 
mala City and tied the railroad up, on the Atlantic side, for two weeks. 
The expenses were naturally increased, due to world-wide troubles and 
the rise in values of materials and labor. As to living conditions, prices 
have increased from 20% to 30%, and naturally the extra cost of living 
caused an increase in wages, but only where it was needed to keep the 
people satisfied and to get results. Our heaviest expense was in tie re- 
newals, amounting to an increase of $82,426. This, on account of track 
condition, tie renewals having been kept down for several years. 
The gross earnings show a slight increase, which demonstrates that the 
country has internal resources to sustain itself when it has to. On account 
of shortage of tonnage and business depression, imports and exports fell 
off. This was in a measure offset by the increase in local business, but 
naturally at an increased tonnage and a decreased freight rate. 
Tonnage of Commercial Freight Hauled (Tons of 2,000 Lbs.). 

1917. 1916. 1917. 1916. 

Atlantic Division__.156,192 163,985| Occidental Division. 65,170 53,827 
Central Division__.171,032 161,681|Salvador Division... 30,442 29,160 

Wotel ... coos cow ccewcecccnsosccsssuenecenséndabaaa 422,836 408,653 

Physical Condition.—Aside from the damage sustained in Guatemala 
City and nearby points from the earthquakes, the general condition of the 
property is good. No additions were made to the rolling stock, but what 
we have has been kept in good repair. 

Improvements in Atlantic District.—The mileage of this district was in- 
creased two miles by the opening to traffic March 15 of the Corozo Devia- 
tion. Some 9.83 miles of the old track over the Corozo Hill, for the time 
being, is considered in sidings. During the year the new route was tho- 
roughly ballasted with crushed rock from the Corozo eorey- 

For river protection, additional deflectors were put at four points. A 
new 84-foot pile bridge was put in at Mile 116, over the Huite River, con- 
sisting of seven spans, where we have always had trouble from washouts 
and the river flow over the track. To obviate this the grade was raised. 

Earthquakes.—The damage sustained from ea AT in the Atlantic 
district was in the form of slides between ugar ile 170) to Menocal 
(Mile 193). This has since been repaired. The greatest damage in the 
Pacific district was sustained in the Guatemala yards of the \Guatemala 
Central RR. The general offices, station, shops and storehouses were 
practically RM 4 In the reconstruction, as much of the old material 
as can be will be utilized. Damage to t was also sus between 
Guatemala and Palin. This, however, has been Seperee. 

Rail.—The remaining three-fourths mile of Krupp 44-lb. rail on the old 
OcosjLine, which now forms part of the Pan-American Extension, was re- 
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placed with 56-lb. rail, so that the weight of rail from Mazatenango to 


Ayutla is now uniform, namely, 56-lb. 

Construction.—The foundations for the permanent structure of the Lempa 
River bridge, begun in 1916, were about completed. The tempora 
structure is 620 feet long, made up of 5 pile bents, while two towers wae rt 
1,500 ft. of 1%-inch cable and two lighters, 12x36 ft., afford transfer 
service during the rainy season. 

On the section from Zacatecoluca to Molineros work has been pushed 
ahead steadily and good progress made. The end of the comp 
Dec. 31 was at Kilometer 181, San Vicente. This section (Zacatecoluca to 
San Vicente) has since been turned over to the operat department, the 
inauguration of same having taken place Jan. 19 1918. increases the 
operated mileage by 14.91 miles. 

The grading was almost completed to Kilometer 195 (Molineros), at 
which point tunneling begins. ‘The work on the tunnel is being prosecuted 
from both the east and west ends. Arrangements have been made to con- 
tinue the construction of the line right through to San Salvador. 

Exchange.—Exchange to Guatemala fluctuated between 36.60 and 42.00 
to 1, and the average rate for the year was $39 17 to $1 00 gold. 








iThe profit and loss account for 1917 is charged with ‘‘preferred dividends 

declared in 10-year notes for period July 14 1914 to Feb. 15 1917, 12%%, 
$1,250,000.’’] 

EARNINGS BY DIVISIONS (U. S. GOLD) FOR CALENDAR YEARS. 

~—Miles Operated— —-Gross Earnings— ——Net Earnings— 

Dec. 31 1917. 1916. 1917. 1916. 
1917. 1916. : 3 3 s 

Guatemala Ry 197.45 195.45 1,322,832 1,446,151 664,028 856,683 

Guat. Cent. Ry. 179.59 179.59 1,053,056 981,115 538,131 530,252 

Occidental RR 50.25 50.25 205,704 172,399 88,130 64,917 

Ocos RR--__--- 12.10 12.10 3, 92¢ 9,187 def.21,310 def.18,567 

Salvador Div.. 98.75 98.75 174,833 139,166 20,193 21,434 





*Total, incl. 
Occ. RR... 538.14 536.14 2,760,351 2,748,018 1,289,172 1,454,718 


INCOME ACCT. FOR CAL. YRS.(EXCL.OCCIDENTAL RR.) (U.S.GOLD). 





1917. 1916. 915. 1914. 
Miles op. (excl. Occ. RR.) 487.89 436.89 483.23 469.50 
Operatjng revenues_... $2,554,647 $2,575,619 $2,203,938 $2,421,060 
Operating expenses_... 1,353,605 1,185,818 1,226,163 1,319,365 
Net earnings_-_---.-- $1,201,042 $1,389,801 $977,775 $1,101,695 
Na tA din Gi whe bh comit 26,123 11,700 11,336 11,576 





Operating income_.--_- 











$1,174,919 $1,378,101 $966,439 $1,090,119 
Outside operations (net) 39,004 34,8: 45,061 28,26: 
Int., disct., &c., received 3,291 5,987 1,641 : 
Gross income__-_--_-_- $1,217,214 $1,418,913 $1,013,140 $1,124,394 
Bond interest, &c_____- $612,711 $559,562 $568,333 $533°333 
Unexting. discount, &c_ 28,170 28,138 13 28,138 
IN SI ere) os ee oc cee (3 %)375,000 
Total deductions_._._. $640,881 $587,700 906-47) $936,471 
Balance, surplus_ ------ $576,333 $831,213 16,669 $187 ,923 
. & L. surplus Jan. 1-. 1,578,187 781,252 399,316 241,336 
xPref. divs. (pd.in 10’yr. 
Ye ee EE ce re ee Tn 
Loss of prop. by earth- 
MII its Sir aiceccas ew ain ee By)» GARR aang e ie pel iae 3 fet = aah crane coe 
Miscellaneous -_-_..._- 35,123 34,277 34,733 29,942 
P. & L. surp. Dec. 31-- $745,660 $1,578,188 $781,252 $399,317 


x Covering period July 14 1914 to Feb. 1917, i2%%. 

The above earnings do not include the Occidental RR. (50.25 miles). 
The gross earnings of that company in 1917 were $205,704 and the o ting 
expenses $117,574, against $172,399 and $107,482, res ively, in 1916. 
On Dec. 31 1917 the Occidental RR. Co. had outstanding 30,000 shares, 
of which the International Rys. of Central America owned 28,208. 


BALANCE SHEET DEC. 31. 
1917. 1916. | 1917. 1916. 
Assets— Ltabtlities— S $ 

Road & equip’t_.50,584,531 49,879,557 | Common stock__.30,000,000 30,000,000 
Securities owned_. 1,051,120 1,024,522) Preferred stock._.10,000,000 10,000,000 
279,200 231,166 | Funded debt__._-. 11,695,054 10,506,666 
250,428 243,977 | Govt. grants__ _- 994,720 921,259 
25,153) Bills payable, &c_ 20,000 14,560 


Cash 
Traffic, &c., bals_ 











Agts. & conductors 34,718 30,307 | Audited acc’ts,&c_ 78,862 72,629 
Accts., &c., ree’le_ 163,115 94,134 Mat’d int. & divs_ 120,665 104,451 
Mat’ls, supp., &c. 523,904 528,212; Occidental RR... 234,080 135,250 
Govt. of Guatem_ 1,749,028 1,719,217 | Miscellaneous - - _- 100,577 86,125 
Other Govts., &c. 652,173 407,817 | Unmatured int... 103,374 76,185 
Unexting. discount Deprec’n reserves. 1,033,061 933,341 

on securities... 526,491 562,907 | Oth.def.cred.items 527,007 364,242 
Miscellaneous - -_- 14,276 45,926 | Surplus _...._._. 745,660 1,578,187 

,. pea rae 55,753,060 54,792,895 TN a gi eer e 55,753,060 54,792,895 


Note.—The current assets and liabilities stated in the books and accounts 
in Guatemala and Salvador currency-at Dec. 31 1917 have been converted 
into ex at 38 for 1 and 2.71 for 1, respectively, contrasting with 40.04 for 
1 and 2.83 for 1, respectively, the prevailing rates of exchange at Dec. 31 
1916.—V. 104, p. 2446. 


International Traction Co. System, Buffalo. 
(Report for Fiscal Year ending Dec. 31 1917.) 
The report, dated at Buffalo, April 15 1918, says: 


The gross earnings of the system for the year 1917 were $8,255,279, as 
coggpered with $7,818,678 for the year 1916, be an increase of $436,601. 
The net earnings from operation were $2,852,122, as compared with 
$3,253.240 for the year 1916, being a decrease of $401,117. This decrease 
net earnings is due to increased cost of material and supplies of all kinds 
and of cost of operation due to exceptionally severe weather conditions. 
Owing to franchise restrictions im many years ago prohibiting the 
company from charging more than a 5-cent fare in the city of Buffalo, the 
company, in view of the increased cost of operation, finds it difficult to 
make extensions and necessary improvements from the present revenues, 
and accordingly the company is endeavoring to secure an increase in fare. 
he need of an increase in revenue is reflected in the decrease in balances 
£08 dienod tdend re .——- — sepewels oud Ys lacement reserves. 
gn wa . Connette, Pres. Internationa - Co., and Rodman 
E. Gristom, Pres. International Traction Co.] i 


INTERNATIONAL SYSTEM—COMPARATIVE INCOME AND SUR- 
PLUS ACCOUNTS FOR CALENDAR YEARS 1917 AND 1916. 


Chane passenger éarnings.87.500-405 s7ibh°i41 s0teiSss: $6,492 3 
@ , , , , , ’ , y 2 
Rects. from other sources 348,484 288,636 275,343 268368 














a ,255,279 $7,818,677 $6,839,974 $6.760.580 
Operating expenses____- ,765,267 37:530'955 480,543 $3;601; 
alia ean 637.890 535156 3480.48 $3:607'300 
ON tre A 5,403,157 $4,565,438 $3,906,027 $4,025. 
et earnings._________~ $2853 123 $3:253:240 2'933'946  S2°VaR tae 
Fized Charges—tnterest 1,703,236 $1,667;276 1,681,468 $1,645,400 
Sinkine find” & anor : : 47.971 45.379 
- of debt disc. & exp... 156,231 149,223 137,521 132,601 
‘Total fixed charges___-$1,901,700 $1,862,709 $1,866,960 $1,823,380 
Sapam (422 $1:390; 066; : 
Renewals & replacement anniek ai a ; ce 986" $911,768 
SS AS t s 96 582 359, 
1g preerted dividend" 532502 Sidgz URE; Oe 
Common dividends... (3%)300'000(4)425:000 1." > ~—__ 200,000 
Balance, surplus...._- $23,041 $108,914 $453,837 $352,524 





INTERNATIONAL _TRACTION CO. SYSTEM BALANCE SHEET FOR 
YEARS ENDING DECEMBER 31. 











1917. 1916. 1917. 1916. 
Assets— 3 $ Liabt' ttes— x 3 
Construc., equip’t ist pf. stk. 7%cum 4,468,600 4,468,600 
and securities_x55,773,986x53,190,782 | Pf. stk.4% cum... 531,400 531,400 
Crosstown St. Ry. Common stock ___10,000,000 10,000,000 
Co. bonds..--- 350,000 350,000 | Bonds, mtges. &c.45,298,000 40,925,000 
Intern. Trac. Co. Bills payable_-_--_- SIO ROO  dccneses 
coll. trust bonds 1,239,258 1,239,258 | Acc’ts payable, ac- 
Int. Ry. Co. ref. crued taxes, &c_ 1,155,383 689 ,282 
& impt. bonds. - Ff. ae Accrued interest_. 702,965 633,708 
Cash in banks.... 168,248 294,015 | Dividends declared eS ae ee 
fupp., prep. items Unamort.premium 
& ace’ts receiv_. 3,169,506 750,858 on debt ______- 50,504 9 
Coupon interest... 401,336 395,261 | Accident reserve_- 56,733 197,107 
Ady. sale of bonds 606,686 557,984 | Renewal & replace- 
Cash for dividends 8 eee ment reserve... 807,904 688,484 
Unamortized debt TIDE ec tehine ue 918,705 1,028,902 
dise. & expense. 2,121,263 1,760,889 
Other suspense... 110,098 34,539 
Accident reserve... 190,556 181,301 
Sinking fund..-.-- 586,258 461,961 
Total... .vcseeul 64,873,710 59,216,848; Total _.._...._- 64,873,710 59,216,848 


x The item of ‘‘construction, equipment and securities’’ is shown after 
deducting $586,258 and $461,961 in 1917 and 1916, res ively, for sinking 
fund and amortization of other intangible capital.—V. 107, p. 181. 


North Carolina Public Service Co., Greensboro, N. C. 
(Report for Fiscal Year ending March 31 1918.) 


President Charles B. Hole, May 21, wrote in substance: 


Results.—The gross earnings, $641,270 (the largest since organization), 
compare with $580,492 for the previous year, an increase of $60,778. The 
net earnings credited to surplus were $99,082; compared with $81,875 for 
the previous year, an increase of $17, . Many economies have 
effected during the year just past which resulted in large savings. Much 
of these savings, however, have been offset by the increased cost of opera- 
tion due to the rices paid for both material and labor. 

Electric Light ower Department.—Manufacturing industries in the 
communities served are expanding rapidly, thus creat additional busi- 
ness for the company to handle. The total gross business in this depart- 
ment for the fiscal year amounted to $346,834, an increase of $37,876. 
This department is now serving 5,228 electric customers as compared with 
4,929 the previous year; an increase of 262 electric light and 33 power cus- 
tomers. 5° ene load in 1918 was 9,234 k. ws., an increase of 604 
k. ws. over 1917. 

Street Railway Department.—This department has suffered on account of 
the increasing cost of supplies and labor. The total number of ers 
carried during 1918 were 3,818,623 as compared with 3,936,827 the previous 
year. The decrease in the number of passengers carried may be attributed 
to the privately owned automobiles. he gross earnings of this department 
for the fiscal year amounted to $172,876, compared with $168,885. Through 
the operation of the light one-man cars recently delivered to your company 
a large saving will be effected. Upon petition of your company the com- 
missioners in the city of Greensboro abolished by ordinance all tickets, 
granting to the company a straight five-cent fare. This action was the 
result of favorable public opinion. Your officers believe that as a result 
of the new equipment installed and the favorable action abolishing tickets 
a much better showing will be made by this department during the present 
fiscal year. 

Gas De artment.—The gas department has shown a constant. growth,’ 
although handicapped by the shortage of coal and gas oil. At all times, 
however, the company has been able to give satisfactory service to its cus- 
tomers. The increased cost of coal, gas oil and labor is reflected in the 
operating ratio. Upon petition of your company the State Railway Com- 
mission has allowed an increased charge of 25c. per 1,000 cu. ft. of gas to be 
made in the city of Greensboro. Petitions will*shortly be made for au- 
thority to increase the rates —_ for gas in the other communities served. 
To take care of the increasing demands additional coal benches have been 
installed at Greensboro and a new coal gas set is being constructed at High 
Point. The total gross business for this department amounted to $121,560, 
an increase of $18,011, This department is now serving 3,781 customers as 
compared with 3,514 the previous year. The appliances of various 
types in use during 1918 were 6,341, a gain of 607 over 1917. 

Exchange of Stock.—Since the capitalization of your company was reduced 
by charter amendment and common and pref. stock created, 91.2% of 
the old capital stock has exchanged and transferred into the new 
common and pref. stocks, leaving onty pe BS the old common stock 
outstanding, all of which we hope will be exchanged. ‘ 

War Basis.—In conformity with the request received from the authorities 
in Washington, your company is operating on a strictly war basis, making 
no extensions or improvements unless the same are absolutely necessary or 
the proposed betterment or extension has a direct bearing on a war industry. 


COMBINED OPERATIONS ALL PROPERTIES—YEARS END. MAR. 31. 








irae,“ 9med, esas dat 
Total gross earnings_-_-.- 1,2 580, 513, J 
Operating expenses-_-_--- 360,803 20,714 $285,453 $284,064 
egal re scat 12'8 $38 306 17,178 12.672 
Net earnings... --- $267 574 $241,382 $210,760 $191,293 
Interest charees ss as dass chs basal 168 ,492 159,507 145,724 143 ,636 
Balance, surplus-_-_-_--- $99,082 $81,876 $65,035 $47 ,657 


BALANCE SHEET COMBINED PROPERTIES OPERATED MARCH 31. 











1918. 1917. 1918. 1917. 

a ; 6,481,289 | C —_ veers . ° 
PrOOetGr . cnnctcnen 5,831,348 6,481, ap s ; 
Material & supplies. 45,440 46,038| N.C. Pub. 8. Co_2,116,391 3,322,900 
re RIRSS So 32,372 121,087 Salisb. & Sp. Ry.. 400,000 400,000 
Accounts receivable. 93,513 95,539 | N.C.P. 8S. Co bonds.2,269, 2,169,700 
Advance payments... 15,299 13,490/| Greens. El.Co. bonds 201,000 J 
Treasury bonds _... 204,000 81,800 | Salis. & Sp.Ry.bonds 892,000 827,000 
Sinking funds...... -..--- DE eee 10,000 
Salisbury & Spencer Bills payable__.--._. 133,166 113,381 

Ry. stocks owned. 327,339 327,339) Accounts payable... 83,215 74,713 
Unamortized organi- Accrued interest, &c. 75,468 80,563 

ee eee 98 406,672 er cdma 7,22 

discount ex . 2 . oth .accr.charges or 
Liner bene rr Accid. & repl. res’ves 252,045 34,586 

other securities... BIG csecscuu CE Ucacusseaane 285,048 347,410 

Tete ook ea 6,715,458 7,581,254| Total ....-..--.. 6,715,458 7,581,254 
—V. 105, p. 1099. : 


(W. H.) McElwain Co. (Shoe Manufacturers), Boston. 
(Report for Fiscal Year ending May 31 1918.) 


Pres. J. Franklin McElwain, Boston, June 25, wrote in sub: 


uick Assets and Working Capital.—The net working capital as shown in 

the balance sheet, and excuding securities, amounts to $7,153, . The 

net quick assets, after deducting $32,750 to cover dividends on 1st and 2d 

Bret, am 008% bar ee Se ee 
s . ce 

"at ae tangible assets, “including securities, May 31 1918, amounted to 


rate ac tela tn tim ine, es Oe Sa 
luation, securities of tions uting ’ 
manufactaring the company’s supplies, or owning factories | by the 


company. 
ccount.—Continuing the policy of maintaining the plants at their 
Plant é —— "ve have S to d the year, and in- 


maximum 
total of 520.454, covering and 
$220,711 im addition to $142,415 off oe leote os and pattems. t 
he pan ge tracted for before this aan he Ke the ar Be 
Manchester, N. H., con ent and an extension of 


it to secure in 
machinery and 
No material addi 


uired for the 
edu pmo lant will be made during the coming year, 








Juny 27 1918.] 


ee 
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Distributi Houses.—Its two Boston distribut houses of Clark- 
Hutchinson ‘Go. and Winch Bros. Co., have been po in one excel- 
the 


appointed house under the name of McElwain, Hutchinson & Winch, 

t establishment of its kind in this city. The company is also 
operating a new and well-equipped distributing house in Chicago under the 
name of the McElwain Chicago Co., succeeding Harrison Barton Shoe Co. 
injthe sale of our own product. 

.-—The sales for the fiscal year segregates $35,552,691. This in- 
cludes all departments, but without duplications, trade or. re- 
turns. This figure exceeds any previous year, and is in spite of the fact 
that our production has been somewhat curtailed by fuel and transporta- 
tion conditions. The demand for our goods has been in excess of our 
ability to produce them. 

Net Earnings.—The net earnings exceed any previous year except the 
year 1916-17. In arriving at net earnings inventories have been taken on 
a conservative basis, all merchandise being valued at cost or less, and 
in many cases substantially below the present market value. 
one your has of course been characterized by unusual difficulties and by 


. expense. 

Stockholders.—The record holders of Ist and 2d pref. stock May 31 1918 
numbered 2,307, their average — pas, 28.39 shares. 

Retirement of First Preferred Stock.—The by-laws require the expenditure 
in the purchase of 1st pref. stock of at least 10% of the net earnings which 
remain after the payment of dividends on Ist pref. stock, and the Treas- 
urer has therefore purchased 500 shares, which are to be canceled and retired. 

Increase of Common Stock.—The directors will also recommend that they 
be authorizéd to issue $500,000 additional common stock for cash at such 
times as they’shall determine. This increase is, of course, subject to the 
approval of the Capital Issues Committee of the Federal Government. 
Its purpose is to replace the capital lost by the necessary retirement of 
1st pref. stock, to provide stock for the profit-sharing distribution hereafter 
referred to, and to permit further participation by managers in the com- 
pany’s business. 

Employees.—The company now employs about 7,800 persons. During 
the year 608 women have replaced men as ee ee and upon the 
same basis of remuneration; 27 women are succ ully occupying minor 
executive positions heretofore held by men. Of the latter 14 have 
drawn from colleges, schools and professions and given special intensive 
training. In Jan. 1918 the company voluntarily reduced the hours of 
labor in its New Hampshire factories from 52 to 50 hours per week, without 
a noticeable reduction in output. 

The ee earnings of employees have been further increased during 
the year, and comparative analyses of per capita earnings with many other 
factories indicate that the actual annual wages earned by the employees 
of the company rank high in the industry. 

Profit-Sharing.—The plan instituted last year by which a definite per- 
centage of profits was distributed among executives, superintendents and 
foremen, in proportion to their salaries, has been continued for the fiscal 

ear just past. The number participating in the earnings of the past year 

197 and the amount distributed will be $51,536. 

Outlook.—We look forward confidently to a year not only of normal finan- 
cial returns, but of increased usefulness and co-operation. 


Volume of Sales for Years ending May 31. 
1918. 1917. 1916. 1915. 1910. 1905. 1900. 


35,552,691 28,140,985 24,344,730 25,174,848 13,379,760 5,203,043 1201,713 
INCOME ACCOUNT YEARS ENDING MAY 31. 


1917-18. 1916-17. 1916-16. 1914-15. 
Menetnetaring earningsx$1,143,140 $2,068,475 $904,019 $648,587 
uctions— 

Approp. to plant ace’t_. | _____- $100,000 $100,000 $100,000 
Taxes—Federal income 

and excess profits_--_- ER eer Repeat Se eam ea a Aaa A 
Bonuses to managers___ 1,536 216,859 27,310 12,297 
Ist pref. div. (6%)---- 273,000 282,750 288,000 291,000 
2d pref. divs___...--- (9 %)180,000(9 %) 180,000(9 %) 180,000(7 34) 150 ,000 
Common dividends-__-_(6%)150,000 (12)240,000 (3)60,000 (144)30,000 





Balance, surplus $364,210 $1,048,866 $248,709 $65,290 
x This is after $142,415 has been deducted for lasts, dies and patterns, 
$220,712 for depreciation and $329,455 for repairs and up-keep. 


BALANCE SHEET MAY 31: 








1918. 1917. 1918. 1917. 

Assets— $ $ Liabilittes— $ $ 
cecil ireteiians 255,140 220,296 RSE MEPS 7,421,499 7,727,783 
Receivables_.___. 6,712,085 6,222,296| First pref. stock_. 4,550,000 4,600,000 
Merchandise - -___ 7,607,918 8,526,522 Second pref. stock 2,000,000 2,000,000 
Securities__...... 26,161 377,512 |Common stock... 2,500,000 2,500,000 
Plant account.... 3,560,193 3,200,843 | Surplus cinema *2,089,999 *1,719,686 

WN a td coos 18,551,497 18,547,469; Total _...--_-- 18,561,497 18,547,469 


* After crediting $6,102 in 1918 and $2,876 in 1917 for dividends received 
ond ene on stock bought for retirements and profit-sharing.—V. 105, 


Dp. 
Atlantic & Pacific Steamship Co., New York. 
(Fourth Annual Report—Year ended Dec. 31 1917.) 


Sec.-Treas. J. Louis Schaefer, March 31 1918, wrote in 


subst. (compare news item on a subsequent page): 

In April 1917 the directors sold the steamer Santa Cecilia, the proceeds 
of the sale being $2,739,636. No disposition has been made of t sum, 
as the directors have not yet been able to ascertain the final cost of the 
steamer Santa Olivia, which .was in course of construction at date of this 
report. As soon as the cost is ascertained, an adjustment will be made for 

ditional income taxes due. 

The directors on March 8 1918 declared the follow dividends: A semi- 
annua! dividend of 34% on the pref. shares; a dividend of 5% on the com. 
shares. These dividends were payable on March 15 1918 to shareholders 
of record at the close of business on March 1. 


FISCAL RESULTS FOR CALENDAR YEARS. 








1917. 1916. 
Net profits from voyage completed within the calen- 

dar year 1917, and from other sources, -_----_- $3,196,415 $2,458,204 
Deduct—Accrued interest paid on $1,600,000 bonds, 

ey i es asbanaline 20,572 96,000 
Reserve tor 1917 Vederal tax... ....-ceccecccee Lee. gemteans 
Depreciation of steamers... . 6. ccc nc ccecnns 209,670 251,400 
Se Sa i tdedcésamieasedate dehaon F ¥ 
EA SS NEE HE ai Rly a ae Se D..  ecee nae 
Depreciation on bonds owned--_.....-.----.----- oS ee 
EEE LEA oS AS $1,709,316 $1,847,400 
Balance net income for year___--.-..----------- $1,487,099 $610,804 
Add previous reserve for new construction---_-_-__- es - D>) pee a 
Previous profit & loss surplus (Dec. 31 1916, $623,- 

763, less $42,000 additional for 1916 income tax). 581,763 . 192,939 
Deduct dividends paid on pref. stock at 7%-------- ; 105,000 
Dividends on common stock___...---------- (150) 2,250, (5)74,980 

Balance profit and loss surplus__----...------- $1,285,102 $623,763 

BALANCE SHEET DECEMBER 31 1917 AND 1916. 
1917. 1916. 1917. 1916. 

Assels— 3 3 Liabilittes— x 3 
Fleet & equip., less Pref. stock 7% cum.1,000,000 1,000,000 

depree’n reserve.x3,377,530 4,190,000 | Common stock--.-_- 1,500,000 1,500,000 


New construction... 443,380 
Marketable Stks. & bds.: 


968 ,035 | First mtge. 6% bonds 


auth.$10,000,000. 12,000 1,500,000 


We fi nin 1,358,575  525,500| Accounts payable... 26,445 24,265 
U.8.Govt.4%bds. 500,000 --.-.-.-- Uncompleted voyag. ---.... 330,818 
Insur. claims, lessres 35,974 89,491 | Fed. taxes for 1917__1,309,524 


Cash on deposit.__.1,991,585 1,309,435] Accrued interest.... -..... 37,500 
Accounts receivable 
& sundry advances 15,914 


Accrued interest --- 
Res've for replac’t of 
SS. Santa Cecilia.2,739 ,636 











Sundry insur. unexp. 65,125 83,706 | Res’ve for new con- 

Voyages uncompleted struc., deprec.,ic. -...-- 2,165,734 
at Dec. 31 1917, SGD actadimnaens 1,285,102 623,763 
subject to adjust- 
ment upon comple- 

SE IP ee SEE CORES... deonats 
WE AL eae idnania 7,827,707 7,182,080; Total -.......... 7,872,707 7,182,080 


x After deducting depreciation reserve, $812,470 —-V. 107, p. 292. 
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East Bay Water Co., Oakland, Cal. 
(Report for Fiscal Year ending Dec. 31 1917.) 


President W. E. Creed, Oakland, Cal., Jan. 28 1918, 
Waohe in substance (compare V. 104, p. 667): 

Pi mpeanacy &c.—The Railroad Commission’s valuation of all the com- 
ae amore as of Jan. 1 1915 was $14,100,000. S$ that date, improve- 
a. © tterments and additions to the amount of $1,727,282 have been 
$15 82 ringing the plant and equipment assets, as of Dec. 31 1917, to 
Apt 7.283. Neither bonds nor stock have been issued against any addi- 
oa tterments or improvements made subsequent to Dec. 1 1916. 

T “mount to the sum of $1,112,384, and for 1917 alone to $962,596. 
tain eferred maintenance, which had accrued on Jan. 1 1917, has been 
pee be gee of, and the entire cost of maintenance, deferred as well as current 

rged to operation. The depreciation allowance for the year was fixed 


ot mg ald and has been carried over into 1918 without any charges 
Results.—The 


i gross revenue from all sources was $1,794,029, and 
ape rrr 2 expenses and taxes, $775,406, leaving a net revenue of $1,018,623. 
a tion to deferred maintenance, three other extraordinary items have 
om = charged to 1917 e , namely, (1) $58,860 to meet the expenses 
. cident to the company’s rate hearing, an expense which might properly 
have been pro-rated over two or three years; (2) $10,000 for the installa- 
on of a new accounting system; (3) $8,000 for services of 1 watchmen, 
, © necessary by the war. Moreover, the operating eon of 1917, 
ue to the increased cost of labor and materials, were 15% higher than 
they would have been on the 1916 level. Numerous economies have been 
effected, notably a consolidation of all the corporation yards and shops 
at one central location. 
le the income account for 1917 indicates a decrease of $18,203 in 
non-operating revenue for 1917, there has been no actual decrease in this 
item, the difference being due merely to difference in accounting methods. 
Water Consumption.—The experience of the five years prior to Jan. 1 
1917 indicated that the normal increase in business to be anticipated in, 
1917 was about 3%. Water consumption has increased abnormally 
nearly 11%; services 2.16%, and gross operating income 44%. e 
variance in these percentages is explained by the fact that the great increase 
in water consumption came from industrial sales. The consumption per 
service for industrial uses is much higher than the consumption per service 
for domestic uses, but the rate per 1,000 gallons under the existing ordinance 
rates is lower for industrial uses and decreases with increased consumption. 


No. of Active Services and Miles of Pipe in System—Water Consumption. 


Services. Miles Pipe. Aver. Daily Consump. 
ks BS es oe 68,201 939. 1917—19,531,000 gal. 
: SES ; SSS iss 66,761 923.86 1916—17,785,000 gal. 
MON oc, os ee a 2.16% é 10 


8 % . 0 

San Pablo Project.—The imperative need of additional water supply for 
the East Bay cities has cau the company to proceed diligently with the 
construction of San Pablo dam, reservoir and controlling works. 

The structures included in the peceert embrace: (1) An earthen dam 165 
feet in height, containing 114 million cubic yards of material. (2) A waste 
tunnel, circular in cross-section, 1444 feet inside finished diameter, and 
1,328 feet long, lined with 2 feet of concrete; also spillway and an auxiliary 
wasteway. (3) An outlet tower and tunnel about 14,000 feet long. 7 feet 
by 9 feet in cross-section, to convey water through the Berkele lls into 
the distributing system. (4) A filtration plant of about 20 million gallons 
daily capacity. A shaft in Wildcat Canyon leading into the outlet 
tunnel, with a small dam to make water from this watershed available. 

The estimated construction expense is $2,377,000, exclusive of real estate, 
rights of way, water rights, administration expense, legal expense and inter- 
est during construction. The sum of $859,263 has been expended on the 
work to Jan. 1 1918, but without any interest during construction. There 
is, therefore, an interest credit due the company on this account to Jan. 1 
1918 which amounts to $26,123. 

When completed, San Pablo will afford the company an additional water 
supply of 15,000,000 gallons daily during critical periods, as determined 
by the estimates of our engineers. ‘This will be sufficient to supply an in- 
crease in population of 250,000 people. The estimate is bsed upon a per 
capita consumption of 60 gallons per day. The present per capita consump- 
tion is 58 gallons ang day. Construction work at San Pablo is 
satisfactorily. ‘The new supply should be available for use in 1919. 


INCOME ACCOUNT FOR CALENDAR YEAR 1917—RESULTS OF 
PEOPLE'S WATER CoO. FOR 1916. 


Operati 31/689. 31.763 074 
ee TATE ume cmcdacdedeasaneqcncune ¢ * ® ’ 
Non-operating revenue. ._...........---------- 49, 30,955 





$1,738,459 $1,794,029 
504,794 576,337 





$1,233,665 
732 


$1,217,692 
199,069 





Wet NOUNS sak iehkcs 2e catwnoaoieeviseoe $1,035,933 $1,018,623 
Depreciation (in addition to $7,664 on automobiles 

and tools incl. in operations))_-...----------- 192,336 
Less fixed charges and deductions_-.....--.----- 546,471 

a Ne ale $279,816 


BAL. SHEET JAN. 1 1917 AND DEC. 31 1917 (Com pare V. 104, p. 667). 
Dec. 31°17. Jan. 1°17. ae 17. Jan. 1°17 
3 








Assets— $ Liabtlities— 7 
Cash on hand-_--.-. 13,879 8,642 | Accounts payable_ 91,548 89,189 
Cash in banks---- 86,654 708,807 | Notes payable._.. 220,000 --..-. 
Notes & acc’ts rec. 86,037 116,630 | Consumers’ dep’s- 83,850 107,251 
Liberty bonds- --- ON eee | Interest accrued.. --...-- 266,256 
Mat'ls & supplies. 139,976 197,251 | Land rents charged 
Fixed capital_---- 15,221,296 14,785,000; in advance--_--- 117 407 . - cosess 
San Pablo project. 60 reed nk uae oe ee ss Tee So pemmele 
Stock discount... 1,919, ,902, st M. o a 
Prepaid expenses. 162,095 43, REECE 9,827,900 9,861,900 
Suspense ._...--.- 8 7,781 | Mtges. payable_- see Soke 
Accr’g land rents Res’ve for contin. -.-.-.- 48 ,534 

on leases----..-- Seen). comkee Res’ve for deprec. 200,000 }#-----.- 
Unamortized disc. oy = gto Ta.0ee °° suanee 

securities __- See Soren Class % cum. 
seeasuty bonds--. [eee - eapaue pref. stock._-_-.- 4,480,800 4,437,600 
Class A 6% non- 
cum. pref. stock 2,987,200 2,958,400 
Common stock... 100,000 100,000 
ES S05:700  “anpese 
Total assets___-18,355,807 17,869,131 Total labilities_18,355,807 17,869,131 





—V. 106, p. 1799, 1699. 
(The) United Gas Improvement Company, Philadel- 


phia. 
(Official Statement Dated April 16 1918.) 
President Samuel T. Bodine in statement of April 16 1918 
made to the Philadelphia Stock Exchange upon the listing 


of the stock on the regular list reports in substance: 
Organization.—Originally incorporated as ‘Union Contract Co.”’ under 
s 1 Act of the Legislature of Pennsylvania, aguroves Dec. 31 1870 and 
the various amendments thereto; name changed May 8 1885 to “Union 
Company” and April 16 1888 to “The United Gas Improvement Co. 
Charter perpetual. As of March 31 1889 yenmaeee all the assets and prop- 
erty, real and personal, ted Gas Improvement Co. (incorpora 
in Pennsylvania June 1 1882). Owns investments in securities of gas, elec- 
tric, street railway and other companies and is engaged in the operation and 
management of gas and electric properses: the construction and erection 
under contract of gas, electric and hydraulic pro es, and general en- 
gineering work of all kinds in connection with su ropert es. 
Stock._-The authorized capital stock is $61,072 800. vided into shares 
of $50 each, of which 1,220,596 shares ($61,029,800) are full paid in the 
hands of public and 860 shares ($43,000) are unissued. Has no bonded debt. 
Dividends.—8% per annum paid upon its capital stock regularly 
since acquisition » f property of On Oe 7% Im ee aes in ipa: 
r quarter! ends are pa J. 15. In a scrip - 
yn ee 9 10% and in 1917 an extra cash.div-of 2%. 


dend of 15%; in 1910 ascrip div. 
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'APITALIZATION OF THE COMPA NIES IN WHICH THE UNITED GAS Total Issued and United Sk. Fd. Holds 

. IMPT. CO. IS A STOCKHOLDER AND ITS OWNERSHIP THEREIN. —- =e — —- 
nt Held in Sinking Fund or Reference to Chronicle Items. ° 
Te (Compare ain V. 79, p. 478, 498.) Philadelphia Electric Co. stock... .See “Ry. & Ind. Section” 22,450 -.....-.-.. 


Total Issued and Untted 8k.Fd. Holds 
| Authorized. Outstand’g. Owns. (or Chron. 
Name and Location of Company— 3 $ 3g Reference) . 
(1) Majority Stock Owned— 
Allentown-Beth. Gas Co.{ Pref. stk. 350,000 350,000 350,000 V.97,p.1900 
Allentown, Pa-.----| Com.stk 850,000 850,009 850,000 _.....___. 
Gen. M. gold 5%, 1943__....---. 3,000,000 951, 17 ‘000 V.103,p.1594 
Allen. Gas Co. Ist Con. 58,1924. 500,000 SORES. aiiiadide ah e¥bcneo 
Beth. Con. Gas Co. Gen. M. 1924 500, 000 LEO OG. db anbke tisadcoces 
Int. rate, 34% to April 1 1919; then 4% 
Burlington Gas Light Co., Burling- 
ton, Iowa, stock .....-.------ 625,000 622,850 620,700 V.89, p. 350 
2 8 eS ee en 400 ,000 og ART PORES SSS ee 
a Charieston(S.C.) Cons{Pref. stk. 590,000 500,000 457,900 See “Electric 
Ry., Gas & Elec.Co__\|Com.stk. 3,000,000 2,979,500 1,322,200 Railway 
Ist Consolidated 5s, 1999------- 2,500,000 1,752,000 _ __...-- Section.” 
Charleston City Ry: Ist 5s, 1923 850,000 Fite. depen 
a Charleston(S.C) ogee 9-3 stk. 1,500,000 500,000 449,650 do 
Ry. & Lighting Co__._|Com.stk. 3,000,000 1,500,000 1,400,000 do 
Chester County Gas Co., WestChes- 
RE ee 500 ,000 300 ,000 a Tee a 
1st Consolidated M. 5s, 1925.... 500,000 EE V.85, p.162 
Concord(N.H.) Lt. & Pow. Co. stk. 200,000 200 ,000 - ae 


Connecticut Ry. & Ltg. {Pret. stk. 8,142,900 8,142,900 7,180,500 See “Electric 
Co., N. Haven, Conn.|Com.stk. 8,977,200 8,977,200 3,874,500 Rallway 
b Ist Refunding M. 448, 1951_- 115000000 1,809,000) 1,068,000 Section.” 
b do interest guaranteed { | 10,742,000 
Conn. Ltg. & Pow. Co. ist 53°39 1,000,000 209,000 
Bridgeport Trac. Co. Ist 5s, 1923 2,000,000 706 ,000 
Connecticut Electric Syndicate, 
New Haven, Conn., certificates. 6,027,390 6,027,290 4,587,390 
No bonds 4 debentures 
Connecticut Light & Power Co__.......--- . 106, p. 1798; V. 105, p. 719, 1423 
Consumers Gas Co. Reading, Pa,sik 2,565, b00" 1,409,000 700,000 
No bonds or debentures 
Counties Gas & El. Co.,{Pret. stk. 2,509,090 2,400,000 1,365,250 V.95,p.819 
Norristown, Pa_-.-_--- \Com.stk. 3,000,000 3,000,000 2,100,000 


Gen. M. gold 5s, 1962__._.....-. 7,500,000 2,488,000 101,000 V.96,p. 305 
Merion & Radnor Ist M. 5s, 1954 2,000,000 1,317,000  -....... -.-------- 
Gas Co. of Montg. Co. Ist 5s,’60 480,000 I Sa 2 den kt ewan 
Dauphin County Gas Co., Steel- 
Sk le Me wicncenedcipens 500,000 500,000 500,000 V .83,p.495 
Consolidated M. 58, 1925__..-.-- 750,000 Ce cinders. V.88,p.1132 
Steelton Home Gas Co. Ist 5s,’25 125,000 Satu kal sbageeees a 
Middletown G. Lt. Co. 1st 5s, '20 35,000 Rr PS a ee 
Des Moines Gas Co. common stock 2,250,000 2,250,000 2,250,000 V.82,p.932 
Preferred stock contracts----.-.-- 1,600 201,600 ee 
Re RR a ee 1,500,000 670,000 V .101,p.1094 


1,500,000 
Essex& Hud .Gas Co., Newark,N.J_ 6,500,000 





6,500,009 3,252, 600 V.67 .p.1160 
Equitable lium. Gas Lt. Bite stk. 3,125,000 3,125,000 25,000 V .66,p.436 
Co. of Philadelphia__-_|Com.stk. 3,125,000 3,125,000 3,125,000 V.84,p.1370 
gf Oe ee ae - 000 7,500,000 -......-. $3,847, 
Fulton County Gas & Electric Co., 
Gloversville, N. Y., stock 1 895,000 V.70,p.999 
3) ft Se ES eee 1 Ste: a 
3-year gold notes 6s, 1919 i 
Harrisburg (Pa.) Gas Co. stock _. 1 1 600,000 V97,p.179 
» > SS eee 1,536,000 - __..__-- V.76,p.755 
Hudson .GasCo.,J.City,N.J 0 - 5,300,500 V.76,p.1247 
3 ge Eee are 500 8 Of. Bee ares .69,p.957 
Kansas City Missouri Gas Co__.- 5,090,000 5,000,000 4,851,800 V.84,p.1371 
Ist M. 5s, 1922 (gold)___...__-_- 5,000, 4,967 ,000 387,000 $1,899,000 
250, 812,500 812,500 V.96,p.1559 


Kansas City Gas “tam stk. 1 
Kansas City, Mo____|Com.stk. 1,250 
Kansas Gas Co. K. City (Kan.) stk 
Nashville (Tenn.) Gas a1 Peet. stk: 1,500, 
— 


812,500 811,400 


500 
800,000 V .94,p.1123 
1,432,800 V .94,p.1189 
V.95,p.115 


Heating Co Com stk. 

c Ist sink. fund 5s, 1937, guar_-_ 

New Gas Light Co. of Janesville, 
stock 


Janesville, Wis., stock....._._. 250,000 250,000 190, = V.79,p.503 
c Ist M. 5s, 1934, | ER 250,000 ee Se i lines 
Nor.Ind .Gas&Elec.Co., (Pret. stk. 1,000,000 1,000,000 215 000 V.92,p.1181 
Hammond, Ind_____- Com.stk. 4,000,000 4,000,000 2,901.350 V.104,p.1697 
Ist Ref. M. gold 5s, 1929_______ 10,000,000 6,348,000 2,381,000 V.95,p. 484 
Ind. H. & E. Chic. El. 1st 5s,'27 500,000 DE . odie? siemadnoe 
Mich. City G.& El. Ist 5s, 1937. 2,000,000 Es: ~ wd. ctl cadens 
Mich. City & N. Ind. G. 53, 1933 600,000 SE, Gisvcuan  Seamsaedas 
So. Shore G.& El. Gen. 58, 1933. 2,000,000 RE A are 
Hammond Ilig. Co. Cons. 58,'26 350,000 230,000 DE.  cachligess 
Whiting El. Lt. Co. 5s, 1923 30,000 De : vitaanecan? “Gbdoakd san 


S0.B.&Mish. Gas Co. Sennha '26 2,000,000 
So. B. Fuel & Gas 1s_ 5s,1920-.. 600,000 324,000 


Nor. Ind. G. & E. Gen. M. 
ge RRC ae 5,400,000 5,400,000 5400,000 V.102,p.1350 
Indiana Ltg. Co Ist 4s, 1958__._ 5,000,000 3,103,000 156,000 V.95,p.542 
Crawfordsv. W.&G.Co. Ist 5s,’28 50,000 ROD. eid he > adenine un 
10-year gold notes—5s, 1923_... 330,500 330,500 ea eae 
63,,1924.... 282,009 282,000 Ee 
G6, 59a. .s- 93,000 93,000 a athe i 
Omaha (Neb.) Gas Co-. | Pret. stk. 1,250,000 1,250,000 875,000 V.75,p.80 
{\Com.stk. 2,500,000 2,500,000 Le as oe 
Ist Cons. 5s, 1918 ext. to 1919. 2,500,000 2,196,000 __.___- 75,p.80 
Omaha Gas Mfg. Co. Ist 63,1919 300,000 300,000 237,000 y. 105, p.612 
Paterson & Passaic G. & El Co., 
Paterson, N. J., stock..__.___. 5,000,000 4,999,516 3,252,000 V.76,p.869 
ist Cons. 5s, 1949............. 5,000,000 4,049,000 --._...-- V.71,p.33 
Underlying Bonds— 
Edison El. Ilig. Co. 1st 58, 1925 600, cl See “Electric 
Passaic Ltg. Co. Cons. 5s, 1925 450,000 ere Railway 
Passaic Gas Lt. Co. Ist 6s, 1922 50,000 | Pate Section.”’ 
Pensacola (Fla.) Gas Co__._______ 200,000 200,000 J 8 ae 
a OR 7 See Sagas 200,000 (SPAR ey 2 V.78,p.2388 
Peoples Gas Light Co., 
Manchester, N. H. stock._____ 500 ,600 500,000 SE. vamtem ewe 
Savannah (Ga.) Gas Co_ { Pref. stk. 450,900 450 ,000 CEE thie iwe 
\Com.stk. 550,000 550,000 DE. cwikndiee« 
c Ist M. 58, 1923, guar________ 1,750,000 1,255,000 V.89,p.876 $275,000 
Sioux City (Ia.) Gas &/ 1st pf.stk. 300,000 300,090 280,000 V.73,p.86 
Electric Co.........- 2d pf.stk. 600,000 135,500 126,500 V.76,p.1411 
Com.stk. 1,064,500 1,064,500 993,500 V.90,p.56 
3 ON |. ae pees SOD MO EOS on 
Gold debentures 7s, 1927_______ 1,000,000 353 ,000 5 2 aaa 
Sioux Falls e. 2 ) Gas Co. stock_- ,000 255,000 255,000 ys 4 »p.800 
> & 3 Seeeeeepee 500,000 433,000 -.....-. p.800 
Syracuse Light % py Power Co. siock. J ,000,000 78,400 578,400 y. my ct 843 
ce eee ee. oe, 1066... 0,000,000 7,039,740 548,300 $257,200 
Venere (Miss.) Gas Ga. stock. 250,000 38 ,600 120,500 V.80,p.2348 
_ ( ) Spee 250,000 ST eed whe em ee 
Welsbach Ouepeny, { Pref. stk. 2,000,000 1.225,000 1,127,700 V.70,p.898 
Gloucester, N. J. \Com.stk. 3,500,070 25)0,000 1,969,700 V.92,p.1176 
Coll. Tr. M. 56, 1930_...._____ ,000 6,895,000 320,020 $4,175,400 
Wyandotte County Gasi Pref. stk. "300; 000 300,000 300,000 V.79,p.217 
Co., Kan. City., Kan.\Com.stk. 700,000 630,000 629,000 __/._.___. 


629,000 
1st M. gold 6s, 1924 a> ie Oa 1,282,000 V.105,p.809 
(2) Minortty Stock or Bonds Ownea— 
Ry. & Elec. Co. foe. stk. 2,400,000 2,400,000 524,600) 
Atlanta, Ga Com.stk. 8,514,600 1,205,800 | See “Electric 
Ry. & Pow. Co. . ist pf. stk.2,000,000 2,000,000 37,681}Railway 


2,500,000 1,282,000 





Atlanta, Ga_________ {34 pf. te, een 00 10,000,000 1,507,250| Section.” 
om.s 000 15,000,000 1,330,000) 
oe ow Pipe Line Co. stk_... 4 ,500,000 4,500,000 2,249,600 V.84,p.1117 
coe Hy "383,000 1,383,000 1,383,000 V .92,p.1036 

— mes ural Gas Co. stock. ,000,000 6,000,000 750,009 V.103,p.848 
so ei 287 00 2307000 sob b00 106 00 

Marnet “4 Co., Independence, © ; ‘ Te 
Kan., stoc ,500,000 2,500,000 (Beer 
Ist M. roy 6s 291,000 291,000 DW ace ce 

Minneapolis Gas Light Co. siock_- f 800,000 385,500 V.90,p.631 
1st Gen. M. gold 5s___....____ 10,000,000 6,367,000 365,000 V. 101,p. 1811 





Public Service Corp. of N. J. stock50,000,000 29,999,600 10,612, 700 See * ‘Electric 
Perpetual int. -bearing etfs. 63..20,200,000 ny 050,770 3,086,700 Railway 
General M. gold 58_.........-. 50,000,000 37,500,000 617,000 Section.” 

St. Augustine (Fla.) Gas & Elec-No bonds 
tric Light Co. stock........... 250,000 200,000 20,600 

Citylof PonceGas Co. lst M.s.f.6s Data not available 75,000 

Consolidated Railway Co., New 
Haven, Conn., gold deben. 4s... Data not available 1 ERO in nnksetiien 

Providence Securities Co. g. deb. 4s 19,911 ed 19,180,000 8, 359,000 V.84,p.1114 
Compare N. Y. N. H. & Hartford RR., V. 106, p. 1689, 1577 

U.S. Govt. 1st & 2d Lib. Loan bds-_ 385,750 


GAS COMPANIES OPERATED UNDER LEASE OR OPERATING AGREEMENT. 





Contract. Ezptres. Pop'n Supplied. 
Vicksburg (Miss.) Gas Co_........- Oper. agreement, Dec.31 '28 12,000 
Northern Liberties Gas Co., Phila__ do do June30 ’99 45,000 


Philadelphia City Gas Works_....-- Lease, expires Dec. 31 1927_____--_- 1,700,000 

a The United Gas Impt. Co. guarantees the performance of the terms of and pay- 
ments to be made under lease of property of the Charleston Consolidated Ry., Gas 
& Elec. Co. by the Charleston Consolidated Ry. & Ltg. Co. [See ‘‘Elec.Ry. Sec.”’] 

b The United Gas Impt. Co. guarantees the interest upon the 444% bonds due 
1951, “provided that no bonds shall be interest-guaranteed except such as shall 
subject themselves to call at 105 and interest, and shall also subject themselves to 
purchase by the United Gas Impt. Co.” [See ‘Electric Ry. Section.’’] 

c Guaranteed, principal and interest, by the United Gas Impt. Co, 


DURATION OF FRANCHISES, POPULATION SERVED AND REFERENCES 
TO “CHRONICLE” FOR SALIENT FACTS. 

(1) Allentown-Bethlehem Gas Co., perpetual; 147,450 (V. 103, p. 1594). (2) Bur- 
lington (Ia.) Gas Light Co., perpetual; West Burlington, 1930; 25,570. 
(3) Charleston (8. C.) Cons. Ry., Gas & Elec. Co., 1947. (41) Charles- 
ton (S. C) Cons. Ry. & Ltg. Co., 61,283 (see ‘“‘Elec. Ry. Section’’). (5) Chester 
County (Pa.) Gas Co., perpetual, 16,000 (V. 84, p. 1116). (6) Concord Light & 
Power Co., operates Concord Gas Lt. Co., 1943- 18,500. (7) Connecticut Ry. & 
Lighting Co., perpetual (see “‘Electric Ry. Section’’). (8) Consumers Gas Co., 
Reading, Pa., perpetual, 107,000; leases property of Reading Gas Co. for 99 years 
from Nov. 1 1885. (9) Counties Gas & Electric Co., perpetual, 105,910. 

(10) Dauphin County Gas Co., perpetual; leased to Harrisburg Gas,Co. for 99 
years from Dec. A 1907. (11) Des Moines Gas Co., perpetual (Valley June 1930), 
115.275 (V. 82, . 572). (12) Essex & Hudson Gas Co., perpetual; see “‘Electric 
Ry. Section.’ (13) Equitable Illuminating Gas Lt. Co. of Philadelphia, perp etual. 
(14) Fulton (N. Y.) County Gas & Electric Co., serving population of mt 32 ,837; 
franchise perpetual in Johnstown for gas and electricity; in Gloversville perpetual 
for electricity and for gas, 1938. 

(15) Harrsburg Gas Co., perpetual, 119,138 (V. 74, p. 683). (16) Hudson’ 
County Gas Co., perpetual (see ‘‘Electric Ry. Section’). (17) Kansas City (Mo.) 

(18) Kansas City (Mo.) Gas Co., artificial 


Gas Co., natural gas, 1936, 322,166. 
gas 1925, 110,000 (property leased to Kansas City Gas Co.) (19) Nashville Gas & 
Heating Co., 1951, 110,000. (20) ee Gas Light Co., Janesville, Wis., perpet 
14,000. (21) Northern Indiana Gas & Electric Co., serving district with population 
of 376,592 and franchises as follows: (a) Hammond, gas, 1930; electric, 1931; 
(0) Michigan City, gas, unlimited; electric, 1931; (c) South Bend, gas, 1960; (d) 
Plymouth, gas, 1931; (e) Fort Wayne gas unlimited; (/) Lafayette, gas and elec- 
tric, unlimited; (g) Brankfort, gas,- 1934; (h) Crawfordsville, gas, 1936; water, 1934. 
and 27 small towns and municipalities in adjacent territory, franchises expiring at 
various dates extending to 1962. 

(22) Omaha Gas Co., 1918, 170,510 (V. 84, p. 163). (23) Paterson & Passaic 
Gas & Electric Co., ual (see ‘Electric Ry. Section’ . (24) Penscaola (Fla.00 
Gas Co., 1941, 23,247. (25) Peoples Gas Light Co., Manchéster, N. H., operates 
the property of the Manchester Gas Light Co. under that company’s franchises for 
a term of 50 years under contract dated June 28 1887, and so serving population 
of 69,932. (26) Savannah Gas Co., 1923, 51,000. 7) Sioux City Gas & Elec. Co. 
1928, 60,774. (28) Sioux Falls Gas Co., 1982, 26,000. (29) Syracuse Light & 
Power Co., holding stocks and bonds of Syracuse Lighting Co., Syracuse, N. Y. 
(30) W yandotte County Gas Co., Kansas City, Kan., 102,903, natural gas, 1924, 
and artificial gas, 1933. 


Par Value of Securtttes (Total $6,942,000) 1n Sinking Fund Dec. 31 1917 to Rettre 
Investment of United Gas Impt. Co. tn Lease of Phila. Gas Works. Dec. 1927. 


Pensacola Gas Co. Ist M.5s, ’34 $100,000 | Sioux City G. & El. Ist M. ’21 $1,000,00 
Vicksburg Gas Ist M.g. 5s,’29 130,000) Des Moines Gas Ist M. 5s, '26 170,000 
Tampa Gas Ist M. 5s, 1937_- 86,000 | Sioux Falls Gas Ist M. 5s, °40. 433,000 


Nor. Westch. Ltg. 1stM.5s, ’55 

Syracuse Lt. & P. Coll. Trust 
g. ft. polt EB, INGE. accnawe Gen. M. 5s, 1959 

Burl'n(Ia.)G.L. lstM.g.5s, 24 142,000! Long Island Lighting 5s, 1936 
Compare V. 79, p. 478, 498.—V. 106, p. 1905, 1792 


27 ;000 | Nor. Ind. G.&E.\1st Ref. 5s,’29 1,513 ‘000 
Public Service coy of N. J. 
2,269,000 


1,059,000 
13,000 





GENERAL INVESTMENT NEWS. 


RAILROADS, INCLUDING ELECTRIC ROADS. 


Abilene & Southern Ry.—Federal Manager.— 
See Houston Belt & Terminal Ry. below.—V. 92, p. 1700. 


Alabama Tennessee & North. Ry.—Sold to Bondholders. 
The bondholders’ committee, George C. Van Tuy! Jr., Chairman, on 
J 4 19 bid in the company’s property, &c., for $225,000, sold under order 
of U. 8. Dist. Court at New Orleans. See V. 106, p. 2558.—V. 107, p. 290. 


Atchison Topeka & Santa Fe Ry. —San Fran. Terminals. 
See Southern Pacific Co. below.—V. 107, p. 


Atlanta & West Point RR.—Officers.— 

M. H. Smith, formerly Auditor of the company, has been cleced F Presi- 
dent to suce Chas. A. Wickersham. J. A. Higgins succeeds W. H. 
Bruce as Secretary and Treasurer. Both Mr. Wickersham and Mr. Bruce 
oer an. _seonps service with the U. S. RR. Administration.— 

p. 1 


Baltimore & Ohio RR.—Dividend Status.—A published 


statement, apparently authoritative, says: 

It is learned that no word has been received from the Railroad Adminis- 
tration by the directors of the company relative to their a ye hed 
authority to pay the dividends ordinarily declared in July. n view of | rd 
fact and because an agreement on the contract with the Government has 
not been-reached, it is altogether probable that the bankers will be asked 
to extend their loans and the short-term notes of the company, which they 
hold, for perhaps 30 to 90 days. It is understood that only a few of the 
notes that mature next week are in the hands of the public. It is believed 
that such holders will be willing to extend along with the bankers. 

It is ho that before the soley of such an extension the situation 
will be such as to permit and warrant the directors and the bankers working 
out a more permanent financial plan. 


Elevators Combined.— 

Announcement is made that the operation of the Baltimore elevators 
contraies by the Baltimore & Ohio and the Western Maryland railroads 
has been consolidated under the recent plan of unifying the operations of 
these properties, by A. W. Thompson, Federal Manager. 


Subsidiar Company Extension.— 
See Toledo % Cincinnati Ry. below.—V. 107, p. 290, 180. 


Boston Elevated Ry.—Fare Increase.— 

It is announced that Hse bd this company’s lines will be raised from 5c. to 
7c. beginning Aug. 1. It is estimated that the increase will bring $6,150,000 
additional revenue required to maintain service under the public control. 
Under the public control law the trustees are authorized to conduct the road 
so that it will earn dividends on the stock. 


Preferred Stock Listed in Boston.— 
i Bison Soc, Besinnes hes pgent race tit Par oad Pee 
tion receipts for 30,000 shares 7% prefer: s rs) 
$35 are paid in to date, the balance being payable $35 Aug. i5 and $30 


Sept. 15 1918.—V. 107, p. 290, 
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British Columbia Electric Ry.—Fare Incrzase.— 


The City of Vancouver has authorized this company to charge 6c. within 
he city limits.—V. 106, p. 1036. 


Brooklyn Rapid Transit Co.—Service Will Suffer Unless 
Fares Are Increased.—A statement issued on July 24 by 
President Williams sets forth that service on the company’s 
lines would necessarily deteriorate in view of an increase of 
about $4,000,000 in operating expenses during the present 
fiscal year, unless the 7-cent fare be adopted. Mr. Williams 


is quoted as saying (compare V. 107, p. 180): 

The company would have to pay $1,000,000 more for coal this year, 
while $3,000,000 more would have to be spent on increased wages, re, 
ments and other expenses. He said that if the Board of Estimate allowed 
an increase of 2 cents in fare the net increase in revenue would probably 
be only about 20%, as the falling off in passengers would reduce the to 
earnings to that extent. 

Our service is insufficient to-day because of lack of crews to operate our 
cars, and the character of the service is deteriorating as the equipment 
becomes less efficient by reason of our inability to get men and materials. 
We needed more rails two years ago, but the Bethlehem Steel Co. has been 
unable to deliver them on account of its Government contracts. 


Earnings.—For the eleven months ending May 31: 














ses leet ae be 1917-18. ae: 
Tot. oper.rev_27,768,141 26,867,789 Income Deduc— 
Oper. expense.16,552,767 15,366,148 (Int. deduc’ns. 2,723,677 2,674,407 
Taxes accrued 2,218,633 2,196,179/| Rent oth.road, 
&c. (text). 2,983,920 2,472,398 
Oper. inc._ 8,996,741 9,305,462 |Oth.rent ded’n 12,508 21,258 
Int., &c., rec'd Sk. fd. accrual 603 603 
ee). occa 372,564 399,326 } Amortization — 2,996 2,955 
Gross inc.- 9,369,304 9,704,788|Tot.inc.deduc. 5,723,704 5,171,621 
Net income__ 3,645,600 4,533,167 
“‘Rent for lease of other road & equip.,’’ $2,983,920, includes: 
(1) ——— oe og —— a i. rate 
property plac n operation (compare V. = 
1795, 2010) Sadek okne Cea abeiatln dug La eekek ance $812,351}$1,015,280 
(2) Also reservation account lines placed in oper. but 
not yet so declared by Chief Eng. of P. S. Co: -- 715,000 


Listing of Certificates of Deposit for Secured Gold Notes 
Deposited under Plan.—The N. Y. Stock Exch. has listed: 


(a) $51,343,000 Central Union Trust Co. of New York Option A Certifi- 
cates of Deposit for Six-Year 5% Secured Gold Notes; and (6) $1,848,000 
Central Union Trust Co. of New York Option B Certificates of Deposit for 
Six-Year 5% Sectred Gold Notes to be admitted to the list, with authority 
to add: (c) $4,544,000 of said Certificates of Deposits (Option A or B) on 
official notice of issuance thereof in exchange for outstanding Six-Year 5% 
Secured Gold Notes deposited, making the total amount of said Certificates 
of Deposit (Option A and B together) authorized to be listed $57,735,000. 

Wage Increase.— 

This company has increased the wage of its transportation ar ates 
from i0 to 25%. ‘The advanced scale will go into effect.on Aug. 2. It is 
stated that the increase will amount to about $1,100,000 additional yearly. 
This is the sixth increase in wages to the company’s transportation em- 
ployees in little more than five years. 


New Mortgage.—The company has filed its new mortgage 
for $150,000,000, Central-Union Trust Co. of N. Y., trustee. 


A block of the bonds will be pledged to secure the new notes. 
Compare plan, V. 106, p. 2648, 2755; V. 107, p. 180, 290. 


Central California Traction Co.—Fare Increase.— 

he California RR. Commission has granted this soupeny authority 

ncrease its passenger fares on its main line between Stockton and Sacra- 
mento and on its branch to Lodi to 3c. a mile for one-way rates. Author- 
ity is also given to cancel round-trip fares and to increase commutation 
rates 10%.—V. 106, p. 497. 


Central Crosstown RR., New York City.—Sale.— 
The New York Railways Co. bid in this company’s property at fore- 
closure sale on July 24 for $2,114,000.—V. 107, p. 81. 


Chicago Burlington & Quincy RR.—Bonds Called.— 

One hundred and seventy-two ($172,000) Denver Extension 4% bonds, 
ranging in number from 89 to 7734, incl., due Feb. 1 1922, and thirty-six 
($3,600) bonds ranging from 061 to 01834, incl., have been called for pay- 
meet a 1 = — and int. at the New England Trust Co., Boston, 
—V. 107, p. 


Chicago Milwaukee & St. Paul Ry.—Official Circular.— 
Action as to Preferred Dividends Awaits Completion of Govern- 
ment Contract, &c.—New Director.—The board of directors 
met on July 25 but again adjourned without action as to 
dividends on the preferred stock. 

A circular sent out yesterday over the signature of Chair- 
man A. J. Earling, says: 

There have been many inquiries respecting the non-payment of dividends 
on the capital stock of the company, the last dividend having been declared 
in July 1917 and paid in Sept. 1917. 

The Government on Dec. 28 1917 took over the possession and operation 
of the company’s railroad and system of transportation, including all 
balances then due from its agents and conductors, all cash on hand as 
working cogetas and all materials and supplies. 

On March 21 1918 Congress p the so-called Federal Control Act, 
which provides, among other things, for the payment of compensation by 
the Government for the possession and } onemenion of railroads and systems 
of transportation taken over, not exceeding the average annual railway 
operating income for the three years end June 30 1917. 

he dmount of this average annual railway operating income has not yet 
been certified to the President by the Inter-State Commerce Commission 
as provided by the Act, and the agreement between the Government and 
the paliwey companies, also provided for in the Act, has not yet been 
conclu : 

The board of directors, therefore, do not deem it advisable at this time 
to take any action respecting dividends. 

{Samuel Fisher, who is connected with the Harkness Estate, has been 
elected a director to succeed H. E. Byram, who resigned as President and 
director to accept the position of Federal Manager of the road. The office 
of President is still vacant.]}—V. 107, p. 180. 


Chicago North Shore & Milw. RR.—Fare Application. 


This company has applied to the I.-S. C. Commission for permission to 
increase its ticket fares from 2 to 2.6c. per miie, and its cash fares between 
points in Illinois and Wisconsin to 3c. a mile.—V. 106, p. 2449. 


Cincinnati Hamilton & Dayton Ry.—Successor Co.— 
See Toledo & Cincinnati RR. below.—V. 105, p. 2271. 
Cincinnati New Orleans & Texas Pacific Ry.— 


J. B. Munson, Vice-President of the Georgia Southern & Florida Ry. 
has been elected Vice-President of this company, succeeting y Pay F Powell, 
now with the War Industries Board at Washington.—V. 107, p. 291. 


Cleveland Alliance & Mahoning Valley RR.—Fares.— 
See ‘‘Electric Ry. Rates’’ below.—V. 107, p. 82. U 


Cleveland & Eastern Traction Co.—Fare Increase.— 
See “‘Electric Ry. Rates’’ below.—V. 106, p. 924. 


Cleveland Painesville & Ashtabula RR.—Fares.— 
See “Electric Ry. Rates’ below.—V. 106, p. 2010. 


Cleveland Painesville & Eastern Ry.—Fares.— 
See “Electric Ry. Rates” below.—V. 107, p. 82. 


ass. 





— 


Cleveland Southwestern & Columbus Ry.—Fares.— 
See “Electric Ry. Rates” below.—V. 107, Pp. 82. 


Colorado & Southern Ry.—General Manager.— 


Robert Rica has been a: inted General M 
Gtxtes Goverunent oe ee re ne Mameee unis he Vatiat 


Connecticut Ry. & Lighting Co.—Stock Holdings.— 
See United Gas Imp. Co. under ‘“‘Annual Reports” above.—V. 106, p.601. 


Cuba RR.—Pref. Dividend Aug. 1 in Scrip.— 
A Announcement is made of a dividend of 3% on pref. stock, payable 
ug. 1 in 6% coupon scrip with interest payable annually. The scrip will 


fall due on Aug. _ae 
V. 106 > ore 1 1921, but subject to call on Aug. 1 1919 or 1920. 


Denver Tramway Co.—Wage Increase.— 

This company has granted an increase in ay of 6c. an hour for train- 
men and shopmen and 5c. for employees in the engineering and other de- 
ae the annual increase in the pay-roll thereby amounting to $240,- 


The company has an application filed for a f increase to 
V. 106, p. 2444. é - sien aoe mn 


Des Moines City Ry.—Wage Scale Fized.— 
company has put into effect the new wage scale of the Government 


a  acmiccame employees, making an advance of about 35%.—V. 106, p. 
OI. 


East St. Louis & Suburban Ry.—Fare Increase.— 
The Illinois P. U. Commission has authorized this company to charge 


2c. per mile when'tickets are purchased and 3c. a mile for cash fares.— 
Vv. 106, p. 2756. . 


Electric Ry. Rates.—Ohio Interurbans Granted Increase.— 

The Ohio P. S. Commission has nted increases in rates to the 14 below- 
mentioned Ohio electric lines, effective Aug. 1. The rates with the in- 
creases range from 2 cents per mile to 3 cents per mile, less than 25% of them 
reaching the higher figure; the increases nted, however, are not uniform. 

Toledo Bowling Green & Southern Traction Co., Western Ohio Ry., 
Stark Electric RR., Fostoria & Fremont Ry., Tiffin & Fostoria & Eastern 
Electric Ry., Cleveland Alliance & Mahoning Valley RR., Sandusky Nor- 
walk & Mansfield Ry., Cleveland Painesville & Ashtabula Ry., Cleveland 
Painesville & Eastern Ry., Cleveland Southwestern & Columbus Ry., 
Cleveland & Eastern Traction Co., Ohio Electric Ry., Toledo Fostoria & 
Findlay Ry., and the Lake Shore Electric Ry. 


Fonda Johnstown & Gloversville RR.—Rates.— 
A hearing will be held on July 30 on this company’s proposed increase in 
rates to 3c. a mile.—V. 106, p. 2122. 


Fort Worth Belt Ry.—Federal Manager.-—— 
See Houston Belt & Terminal Ry.—V. 79, p. 902. 


Fostoria & Fremont Ry.—VFare Increase.— 
See ‘‘Electric Ry. Rates’’ above.—V. 107, p. 82. 


Georgia Ry. & Electric Co.—<Stock Holdings.— 
See United Gas Imp. Co. under ‘‘Annual Reports’’ above.—V. 106, p.710. 


Georgia Ry. & Power Co.—Sirike Settlement.— : 

The Army Ordnance Department announces the settlement of the street 
railroad strike which had been in progress in Atlanta, Ga. Under the terms 
of the settlement, the company recognizes that there is a union and concedes 
the right of its employees to join this union. The employees recognize 
uhe company’s rights to retain nonunion employees and in the future to 
employ nonunion workers without discrimina Future disputes are 


tion. 
to settled by the National War Labor Board, whose findings are,to be 
final and binding for the duration of the war. 


Stock Holdings.— 
See United Gas Imp. Co. under ‘‘Annual Reports’’ above.—-V.106,p.1688. 


Great Northern Ry.—Branch Construction Postponed — 

The construction of this company’s branch line between wiston and 
New Rockford, N. D., is stop on account of war conditions, although 
the roadbed is ready for the rails.—V. 107, p. 174, 181, 75. 


Hamilton (Ohio) Belt Ry.—Claim Allowed.— 
See Toledo & Cincinnati Ry. below. ' 


Hamilton (Ont.) Radial Electric Co.—Fares.— 
The Railway Board at Ottawa has allowed this company to increasefits 
assenger rates, subject, however, to limitations created by the municipal 
se a by-laws.—V. 78, p. 768 


Houston Belt & Terminal Ry.—Federal Manager.— 

J. S. Pyeatt has been appointed Federal Manager of the Abilene & South- 
ern Ry., Ft. Worth Belt Ry., Ft. Worth Union Passenger Station, Houston 
Belt Terminal Ry. and the Union Terminal Co., with headquarters at 
Dallas, Tex.—V. 106, p. 2228. 


Hudson & Manhattan RR.—Newark Fares Lowered.— 

Director-General of Railways McAdoo has ordered a reduction in the 
round-trip tube fare between Newark and New York from 54c. to 33c, 
Single-trip tickets will remain at 27c., the same as the old rate, with a 10% 
tax aided, The fare from Newark to Summit Avenue, Jersey City, wil 
be reduced from 27c. to 22c. one way.—V. 107, p. 181. 


Interborough Rapid Transit Co.—Authorized to Issue 
$39,416,000 Notes.—The New York P. S. Commission has 
authorized this company to issue $39,416,000 face value 7% 


notes dated July 1 1918 and maturing J vy 11921. Thenotes 
at maturity are convertible into the 5% bonds at 874%. 


xpected that the War Finance Corp. will take approximately 30% 
of Hayes or about $11,000,000, and it will therefore be necessary for the 
company to deposit as security $61,587,500 in 5% First and Refunding Mtge. 
bonds of 1913, use the corporation demands collateral equal to 125% of 
the amount of its loans. The order of the Commission stipulates that the 
notes must be sold so as to net the company not less than 95% %. 

Of the amount raised by the note issue, not more than $1,773,720 must 
be spent to meet the total expense of the sale. The remainder of the 
money is to be used by the company for these purposes: 

For the equipment of new subways, including improvements, 
reconstruction or modification of existing power houses, sub- 

stations or other electrical equipment. -------..-.-------- $20 ,229,762 
To pay the actual cost of plant and structure and for equip- 

ment of third or additional tracks upon the elevated railroads 11,771,387 
To pay the actual cost of plant and structure, and for equip- 

ment of the extensions of elevated railroads-_---.-...---.----- 3,250,131 
To pay the cost of the improvements, reconstruction or changes 

to the power house, substations, transmission lines, &c., for 

the operation of the extensions and additional tracks, includ- 

ing certain replacements. --------..------------<--------- 

The order of the Commission authorizing the sale 
the notes must be amortized out of the income of the Interborough Com- 
pany previous to the maturity of the bonds deposited as collateral. 


Agreement Putting into Effect Pooling Arrangement with 
City on Aug. 1 Submitted to Board of Estimate.— 


reement prepared by the P. 8. Commission, which is in effect a 
mF. of the yam subway contracts, has been sent to the New York 
City Board of Estimate for approval. The agreement provides for the 

ling of all of the receipts from the subway lines operated by the Inter- 
porous company on Ang, 1 po tet the net profits shall be divided equaily 
y the company and the city. 
ee oe + a Maver 4 rovide that the pooling arrangement shall not 
become effective until the Clark St. tunnel, connecting the 7th Ave. sub- 
way with the Interborough iines in Brooklyn, is completed. The new ar- 
rangement advances the pooting time about nine months. 
Under the dual contracts the ery em © company is to have a 49-year 
lease of the subway lines assigned to it. statement by the Commission 


said: ~s 
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“The beginning of the lease on A 1 will also advance 


5 the beginning of 
the 10-year peroid at the end of which the city will have the right, if it de- 


sires, to begin p ings for the recapture of the subway 1 - One of 
the reasons for entering into the modification of the agreement at this time 
is that it will put into effect the cons of earnings and make unnecessary 
a lot of complicated account which would have followed if it were neces- 
sary to carry the accounts of the Lexington and 7th Ave. subw: ys and 
their branches independent of the accounting for the old subway.’ 

As soon as operation begins under the new plan, all the receipts of the 


old and new Jines of the Interborough system, with the exception of the old 
elevated lines, will be placed in a common pool. From the amount will 
be deducted taxes, maintenance, operating , depreciation, the 


expenses 

company’s referential, and interest and sinking fund —— upon the 
city’s and the company’s investments in the new lines. these charges 
are paid the amount of revenue remaining will be aivided equally between 
the city and the company.—V. 107, p. 291, 82. 


International Ry. of Buffalo.—Fare Referendum.— 

The N. Y. State Court of Appeals at Albany, N. Y., on July 12 upheld 
the power of the voters of Buffalo, N. Y., to hold a referendum on the 
question of whether or not the action taken by the City Council shall be 
repealed in reference to waiving certain franchise agreements with the 
commeny and recommending to the P. 8. Commission that the company 
be allowed to charge a 6-cent fare within the city limits. The action of the 
Court of Appeals affirms the decision of the Appellate Division at Rochester 
and also the opinion handed down by Justice Herbert P. Bissell in the 
Supreme Court of Erie County. Compare V. 107, p. 291, 82. 


Interurban Ry. & Terminal Co.—Dismantlement.— 

The property of the Suburban Traction Co., owned and operated by this 
oso y, is — dismantled and the rails, &c., are being sold for junk. 
—v. — * ; 


Kansas City Mexico & Orient Ry.—Federal Manager.— 
J. A. Edson has been appointed Federal Manager under the U. 8. Govt., 
with headquarters at Kansas City, Mo.—V. 106, p. 2757. 


Kansas City (Mo.) Rys.—Wage Increase.— 
This company has announced an increase of 5c. an hour to its omgprens. 
—— the establishment of the 6-cent fare on July 15.—V. 107, 
Dp. : ‘ 


Kansas City Terminal Ry.—Terminal Manager.— 

W. M. Corbett has been appointed Terminal Manager the Kansas 
City terminal district of the Central Western Region, U. 8S. RR. Adminis- 
tration, and will have charge of all terminal operations within the Kansas 
City Switching district.—V. 106, p. 2345. 


Lake Shore Electric Ry.—Fare Increase.— 
See ‘‘Electric Ry. Rates’’ above.—V. 106, p. 2345. 


Lehigh Power Securities Corp.—Sub. Co. Decision.— 
See Harwood Electric Co. under ‘‘Industrials’’ below.—V. 106, p. 611. 


Long Island RR.—Listing of Guaranteed 4% Refund Bonds. 

The New York Stock Exchange has authorized that $4,053, guaranteed 
4% Refunding Mortgage bonds, due Mar. 1 1949, guar. prin. and int. by 
the Pennsylvania RR., Nos. M-23,116 to M-27,168, incl., for $1,000 each, 
be added to the list, on official notice of issuance in exchange $ for $, for 
outstanding 4% Unified Mortgage bonds, making the total amount author- 
ized to be listed $29,668, . There were ginally issued $9,673,000 
Unified 4s, of which $5,620,000 have heretofore been exchanged for Re- 
funding 4s. The | authorization has in view the exchange of the 
remaining $4,053, , which on Dec. 31 1917 were in the hands of the pub- 
lic. Compare V. 106, p. 2011.—V. 107, p. 291, 181. 


Louisville & Interurban RR.—VFare Increase.— 
This company on July 1 increased fares on all suburban lines to about 
2c. a mile.—V. 96, p. 790. 


Louisiana Western RR.—Official Change.— 
C. K. Dunlap has been elected President and Director, succeeding 
W. B. Scott, appointed Federal Manager.—V. 103, p. 1210. 


Manchester (New Hampshire) Street Ry.— Wages. 
This company’s employees have accepted a wage increase of 4%ec. and 
hour. The men had demanded a substantial advance.—V. 98, p. 1157. 


Massachusetts Northeastern Street Ry.—Fares.— 

The Massachusctts P. 8. Commission has authorized this company to 
revise its rates upon the basis of a 5-cent fare unit with shortened zones in 
the endeavor to procure addiiional revenue.—V. 103, p. 2238. a4 


Mississippi Central RR.—General Manager.— 

R. K. Smith, Vice-President and General Manager, has been appointed 
_General Manager of this company and the New Orleans Great Northern 
RR., with headquarters at Hattiesburg, Miss.—V. 107, p. 76. 

New Orleans Great Northern RR.—General Manager.— 

See Mississippi Central RR. above.—V. 104, p. 1893. 


New Orleans Texas & Mexico Ry.—I/nterest.— 

Interest at the rate of 5%, it is announced, will be paid on Oct. 1 1918 
on the 5% Non-Cumulative Income Bonds, Series ‘‘A,’’ due 1935, on pre- 
sentation of Coupon No. 4.—V. 106, p. 2123, 2114. 


New York & Queens County Ry.—Bond A pplication.— 

At the direction of the P. S. Commission, a letter has been sent to the 
District Committee on Capital Issues in reference to the application of this 
company for approval of an issue of bonds of $281,000, for the purpose of 
carrying out certain construction work ordered by the Commission in 
Flushing Ave., Queens. The Commission's letter states that while the 
company’s application in form asks approvai of the bond issue, in actuality 
the petition is a request to the Committee to refuse its approval and to dis- 
approve and bar for the period of the war the construction work in question. 

€ Commission asks the Committee not to give the railroad company the 
benefit of an adverse decision upon its application on the ground that the 
construction work has been ordered by the Co ion and is a necessary 
and important public improvement.—V. 107, p. 3 


New York Rys. Co.—Subsidiary Co. Sale.— 
See Central Crosstown RR. above.—V. 107, p. 182. 


N. Y. Susq. & Western RR.—Annual Earnings.— 





Calendar Tercing Net (after Other Fized Add’ns& Balance, 

Year— venue. Tazes. Income. Charges. Bett.,&c. Surplus. 
| ee $4,151,145 $708,956 $290,323 $975,057 $13,541 $10,681 
IY i087 > 6 274.481 962,088 249,355 994,510 97,811 119,123 


Northern Pacific Ry.—Vice-Presidents.— 


C. W. Bunn, General Counsel, and Thomas Cooper, Land Commissioner, 
have been elected Vice-Presidents.—V. 107, p. 182. 


Ohio Electric Ry.—Fare Increase.— 
See ‘Electric Ry. Rates’ above.—V. 107, p. 83. 


Pacific Gas & Electric Co., San Fr.—Rate Inc.—Earns. 

The recently-noted increases in rates for this company. authorized by 
the California RR. Commission, are as folllows: On electric rates, the Com- 
mission approved an advance of Ic. a k. w. h. on all energy sold for light- 
ing seryice, including domestic, commercial and municipal metered ser- 
vice; 2 mills a k. w. h. on all energy sold for power service, including heat- 
ing and cooking; 10 % advance in monthly bills on all energy sold for mu- 
nicipal lighting; 1 mill a k. w. h. increase on all energy sold to electric rail- 
wy ; 1 milla k. w. h. on ene sold to all other electric corporations. 

n the city and count rancisco, an increase of 10c. a 1,000 cu. ft. 
of gas was approved. n other territories served by the companies various 
otvenoss ea ieeroves in one Fonen, including some meter charges of 50c. 

- arges oO! j . ft. msum 
addition to the rates laced in effect. oe eee suas 
Touching the earn ngs for May, reported in the Earnings Departmen 
P. 283) last week's ‘‘Chronicle,"’ A. F. Hockenbeamer, Vice-Pres. & 
reas. of the company, makes the folllowing statement: ‘‘Operating condi- 
tions in May were comparatively favorable, with a normal supply of water 


of San 





ae 


for the operation of hydro-electric plants. Effective June 1 1918, oil 
prices advanced 27 44 cents a barrel, and it is also anticipated that a general 
shortage of water will make itself felt in June, so that from these and other 


causes, a substantial increase in expenses may be during the re- 
mainder of the year.’’—V. 106, p. 925, V. 107, p. 138, 182. . 


Pennsylvania RR. (Lines West).—General Manager.— 
R. JT deaaae , Resident oe ae G * —— Mich., has been ai 
oint enera anager under the U. 8. Government f 
fines west of Pittsburgh and Erie. vee eee 


Panhandle Rental.— 
See Pitts. Cin. Chic. & St. Louis RR. below.—V. 107, p. 291, 182. 


Philadelphia Rapid Transit Co.—Taz Litigation.— 

The leased line companies on July 15 filed i4 suits against the parent 
company to recover income and excess profit taxes recently paid by them, 
under protest. The actions are intended to test the position held by the 
holding company in refusing to pay these taxes, which, according to counsel 
for the underlying companies, cut into rentals that should be wholly avail- 
able for dividends on leased line stocks, in violation of the formal contracts 
entered into with the Rapid Transit Co.—V. 107, p. 292. 


Pittsburgh Cincinnati Chicago & St. Louis RR.— 
Possible Contest as to Government Rental Affecting Dividend 
Status.—The “‘Philadelphia News Bureau” of July 20 says: 


There is reason. for believing that the Panhandle RR. is likely to contest 
the matter of rental as provided under the Railroad Control! Act. 

In the absence of official information on the subject the report is that the 
rental allowed is a bare margin over the 5% dividend rate which the com- 
pany had been paying prior to the 2% semi-annual dividend approved by 
the Government and declared this week. Moreover, according to report, 
the company is directed to expend out of the rental] a considerable sum for 
improvements. 

The provision in the Railroad Control Act relating to contentions over 
compensation is as follows: ‘‘. . . Failing such agreement, either the 
United States or such carrier may file a petition in the Court of Claims for 
the purpose of determining the amount of such just compensation, and in 
the proceedings in said Court the report of said referees shall be prima facie 
origenee, of “ — of just compensation and of the facts therein stated.’’ 
—V. , Dp. - 


Pittsburgh Rys. Co.—Fare Decision.— 

The Pennsylvania P. 8S. Commission in a decision in the case of the Bor- 
ough of Wilkensburg against the company, based on its notice of a proposed 
increase in rates, holds that the State constitution does not authorize mu- 
nicipalities through contracts with railway companies to take away from 
the people their right to regulate fares.—V. 107, p. 182, 83, 77. 


Pittsburgh & West Virginia Ry.—Consol. Earnings.— 
Income Statement for May and the Five Months ended May 31 1918. 


May 5 Mos. to May. 5 Mos. to 

1918. May 31. 1918. ii 31. 
Total oper. rev-$214,876 $1,019,990 | Other income__ $42,467 $233,291 
Total oper. exp_ 175,066 810,250 | Gross income... $60,231 $367,502 


Ry. tax accruals 22,047  75,529|Deductions.--. 20,210 — 88,443 


Ry. oper. inc. $17,763 $134,211! Net income__ $40,020 $279,059 
These figures include the West Side Belt RR.—V. 106, p. 2560, 2451. 


Providence Securities Co.—Debenture Holdings.— 
See United Gas Impt. Co. under “Annual Reports” above. Compare 


N. Y. N. H. & Hartford RR., 4. 107, p. 182.—V. 85, p. 347. 


Public Service Corp. of N. J.—Stock Holdings.— 
See United Gas Impt. Co. under ‘‘Annual Reports’’ above.—V.99,p.1911. 


Public Service Ry. (N. J.)\—Fare Data.— 

This company has filed with the New Jersey P. U. Commission its ac- 
ceptance of the three conditions mentioned in the order giving peemigion 
to charge Ic. on all transfers issued. One of these conditions require##the 
cme to — a plan for an equitable zoning system by Jan. 1 next. 
—VvV. , Dp. a 


Puget Sound Traction & Light Co.—Sub. Co. Fares.— 
See Tacoma Ry. & Power Co. below.—V. 107, p. 292. 


Reading Co.—Suit Filed on Tax Matter—Litigation.— 

This gs mg Ay subsidiary, the Philadelphia Germantown & Norristown 
RR., on July 20 filed suit the Court of Common Pleas at Philadelphia 
against the Philadelphia & Reading Ry. to recover $11,967, representing the 
income tax levied by the Government on excess profits which the plaintiff 
alleges the defendants should pay. 

ooo ee & Reading Coal & Iron Co. under ‘‘Industrials’’ below. 
—Vv. , p. 2758. 


San Antonio Uvalde & Gulf RR.—Federal Manager.— 
W. B. Scott has been appointed Federal Manager under the U. 8. Gov- 
ernment, with headquarters at Houston, Texas.—V. 104, p. 453. 


Sandusky Norwalk & Mansfield Ry.—/Fares.— 
See “Electric Ry. Rates’’ above.—V. 91, p. 1631. 


San Francisco Napa & Calistoga Ry.—Rate Increase.— 

The California RR. Commission has granted this company permission 
to increase its rates by abolishing all round-trip rates and providing an 
increase on commutation and school children’s tickets of 10%, the new rates 
being effective July 1.—V. 102, p. 251. 


San Francisco-Oakland Terminal Rys.—Statement 
re. Transit Co. Default.—Referring to the announcement 
that the company would be unable to provide for the pay- 
ment of the Oakland Transit Co. 6% bonds which matured 
on July 7 F. W. Frost in a circular to the bondholders says: 


The bankers of San Francisco and Oakland, who have from time to time 
considered the formulation of a plan of reorganization, which is compli- 
cated by the 12 bond issues upon the company’s property, have found it im- 
practical to put forward a plan, with any hope of success, until the franchise 
situation of the traction division has been readjusted and the earnings of 
the company have been improved. f 

A resettlement franchise is now under consideration by a general com- 
mittee appointed by the Mayors of the cities of Oakland, Berkeley and Ala- 
meda, which committee is understood to have about agreed upon a draft of 
the proposed franchise. 

The revenues of the company can only be improved by an increase of the 
rates of fare. Applications for increases have been made to and hear- 
ings had before the RR. Commission. Immediately upon a settlement of 
the franchise and rate matters, it is the expectation of the directors to under- 
take a plan of reorganization which, when completed, will be presented to 
the security holders for action. 

The directors expect to provide for the payment of interest upon the 
we bonds referred to pending the completion of the above outlined plans. 
—V. 107, p. 292. 


Seaboard Air Line Co.—New President.— 

8S. Davies Warfield, Chairman of the board, has been elected President 
to succeed Wm. J. Harahan. Mr. Warfield is also President of the Con- 
tinental Trust Co. of Baltimore and President of the Nationa! Association 
of Owners of Railroad Securities, and has been Chairman of the board 
since 1912. Martin J. Caples was elected Vice-President and director 
of the company. 


Southern Illinois & Missouri Bridge Co.—Federal Mgr. 

A. Robertson has been a ted Federal Manager, with headquarters 
at St. Louis.—V. 85, p. 

Southern Pacific Co.—Atch. Top. & S. Fe and Western 
Pacific to Use Company’s San Francisco Terminals.—The 
proposed combination of San Francisco facilities by the U.S. 
Railroad Administration, as arranged on July 17, was out- 
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lined by Director-General McAdoo in San Francisco on 
July 16 as follows: (comp. West. Pac. RR.in V. 107, p. 292.) 


To send all Santa Fe and Western Pac. passenger trains to Oakland mole. 
To use the Western Pacific as a double track of the Southern Pacific. 

To consolidate all local general offices of the railroads. 

[{‘‘When we speak of consolidation,’” Mr. McAdoo said, ‘‘we do not mean 
a combine, as some may construe it. We mean unification. Some people 
say we are forming again a gigantic railroad trust. On the contrary, we are 
combining the roads for the greatest public benefit and at the least possible 
~_ ty won't be long before the people see it in this light.’"}—V. 107, 
Pp. : 


Southern Ry.—Officers—Office.— 


E. F. Parham, Assistant Treasurer, and Cashier at Washington, D. C., 
ae oem appointed Treasurer of that road under the U. 8S. RR. Adminis- 
on, an 


also of the Cincinnati New Orleans & Texas Pacific Se 
the Alabama Great Southern RR., the New Orleans & Northeastern RR., 
the New Orleans Terminal Co., the Alabama & Mo argy; H Ry: the Caro- 
lina Clinchfield & Ohio Ry., the Carolina Clinchfield & Ohio Ry. of South 
a and the Georgia Southern & Florida Ry., with the same head- 
quarters. 

L. E. Jeffries, General Counsel of the Southern Ry. at Washington, 
D. C., has been elected Vice-President and General Counsel of that road 
and allied companies. 

The headquarters of the corporate officers of the Southern Ry., Fairfax 
Harrison, Pres.; H. B. mcer and L. Green, V.-Presidents, are to be 
ma from Washington, D. C., to Richmond, Va., about Aug. 1.—V. 107, 
DP. i 


Stark Electric RR.—Fare Increase.— 
See ‘‘Electric Ry. Rates’’ above.—V. 107, p. 83. 


Tacoma Ry. & Power Co.—Fare Increase.— 

The City Council of Tacoma, Wash., on July 6 the ordinance 
authorizing the Tacoma Ry. & Power Co. to collect 7-cent fares within 
the city limits.—V. 107, p. 182. 


Tiffin Fostoria & Eastern Electric Ry.—Fares.— 
See ‘‘Electric Ry. Rates” above. 


Toledo Bowling Green & Southern Trac. Co.—Fares. 
See ‘“‘Electric Ry. Rates’’ above.—V. 103, p. 1413. 


Toledo & Cincinnati RR.—Adjudication of Claims, etc. 

This company, successor to the Cincinnati Hamilton & Dayton Ry., on 
July 17 filed a petition in the U. S. District Court at Cincinnati for the ex- 
tension of the time three months within which it may elect to adopt con- 
tracts yy leases entered into by its predecessor. e Court granted the 
extension. 

As a result of the foreclosure sales of the C. H. & D. in the consolidated 
case of the Bankers Trust Co. et al vs. the C. H. & D. Ry., the deed to 
the property passed to the new company on June 25 1917. It is set out in 
the petition it has been found ee le to ascertain and digest all the 
contracts and leases made by the old company within the year given under 
ee hy ny of court and for this reason a months’ extension of time is 
as or. 

In the foreclosure suit of the New York Trust Co. vs. the C. H. & D 
et al, the Toledo & Cincinnati RR., as ee of Herbert Shaffer, pur- 
chaser of the Delphos division of the old C. H. & D. system, filed its accep- 
tance of all of the contracts and leases included in the deed to it from 
Shaffer. With its acknowledgment the company sets forth specifically 
the leases and contracts so ted. 

Some weeks ago a preliminary report was submitted by S 
Gilbert Bettman, appointed by Judge Hollister in the U. 8S. 
at Cincinnati, in the consolidated foreclosure proceedings of the Bankers 
Trust Co., N. Y., et al. vs. the C. H. & D. Ry. upon the validity and prior- 
ity of claims to creditors of the C. H. & D. Ry. Co. 

Claims of the Baltimore & Ohio RR. were the largest with which S al 
Master Bettman had to do, and they aggregated in excess of $23, ,000. 
These claims were allowed as follows: On account of Purchase Money 
Collateral Trust 4% gold notes, $12,379,184; on account of money advances 
on C. H. D. pro notes, $10,882,496, and on account of money 
advanced July 1 1914, $87,657. 

The Hamilton (O.) Belt Ry. was allowed its claim for $24,395, plus 
$5,355, which latter sum is to be paid to minority stockholders of the 
company and is awarded priority. 

Special Master Bettman reports claims of bondholders, bondholders’ 
committees and mortgage trustees against the C. H. & D. on account of 
its guaranties of the bonds of the Pere Marquette, the Indianapolis Decatur 
& Western, the Cincinnati Indianapolis & Western, the Toledo Riverside 
ww. the Cincinnati Dayton & Chicago and the Cincinnati Findlay & Ft. 

ayne Ry. companies, totaling several millions of dollars, are held invalid 
because most of these claims were withdrawn. 

Other claims held to be valid include death and personal injury claims, 
claims for supplies and material, claims for lost freight and for overcharges 
on freight. Many similar claims were disallowed use not proved or 
because they were without merit. 

Special Master Bettman says he has not passed upon the aire ef 
claims, except in the case of the minority stockholders of the Hamilton Belt 
Ry. because of the requests of counsel,/but*he says he will do so in a fina 
report to be submitted later.—V. 107, p. 73. 


Toledo Fostoria & Findlay Ry.—Fares.— 
See ‘‘Electric Ry. Rates’’ above.—V. 103, p. 1889. 


Trans-Mississippi Terminal RR.—Federal Manager.— 

J. L. Lancaster has been appointed Federal Manager of the Galveston 
Houston & Henderson RR., the Houston & Brazos Valley RR. and the 
eu a Terminal RR., with headquarters at Dallas, Tex.— 

: — 2 


Underground Elec. Rys. Co. of London, Ltd.—IJ nterest. 

Interest at the rate of 4%, it is announced, will be paid on Sept. 2 1918 
on the 6% Income bonds, for the six months ending June 30 1918, on 
presentation of Coupon No. 21.—V. 106, p. 2443. 


Union Terminal Co. (Dallas).—FederalManager.— 
See Houston Belt & Terminal Ry. above.—V. 106, p. 1901. 


United Railways & Electric Co., Balt.—A pplication 
to Increase Fares From 5c. to 6c. for Period of the War.— 


This company has applied: to the Maryland P. 8S. Commission for per- 
mission to increase its rates of fare from 5c. to 6c. President Cross has 
issued the following statement: 

“We regret that it is impossible to keep the fare at 5 cents, but we are 
in the same position as every other business. We simply cannot supply 
transportation unless the pa pays a fair price for it. 

“Copper trolley wire, of which we use a very large quantity, costs 29 
cents to-day, whereas in 1914 it cost 15 3-5 cents per pound; rails have 
gone up in price from $38 10 a ton to $69 30 a ton; cars have increased in 
cost over 135% since 1914, we now pay $5 37 per ton for coal, as compared 
with $3 10 in 1914; and at our present rates of wages our tend pay-roll is 
over $1,500.000 more than it was in 1915. As is well known, we have 
increased wages three times within the past ten months. 

‘‘After considering all the features of the street car service in Baltimore, 
we pave Gecites Maas the fairest way is to make a flat increase of 1 cent.”’ 
—V. 107, p. 292. 


Wages.—New Rates for Railway Shopmen.— 

Director-General McAdoo has announced an increase of from 5 to 13 
cents per hour for railway shopmen, retroactive from Jan. 1 1918. The 
wage schedule as announced is as follow s: 

Class of Worker— Cents Fal hour. 
Machinists, boilermakers, blacksmiths, sheet metal workers, molders, 

ome T1tSe CREE GRCETICR! WOE. « « co cnccecuscbncwedsspavtasundwe 68 


1 Master 
istrict Court 


Carmen and 2d class electrical workers.........-....--.--.------... 58 
NR on ee Le ee RUMOR ObEeee cemdasahaeehindwalel 45 
Foremen paid on hourly basis, 5 cents an hour more than respective crafts. 
Foremen paid on monthiy basis, increase $40 a month, minimum $145 and 

maximum $250. 

New rates are retroactive to Jan. 1 1918. 

Beginning Aug. 1 1918, 8-hour day with time and one-half for overtime, 
Sunday work and seven specified holidays.—V. 106, p. 2759. 





Western land RR.—Elevators Combined.— 
See Baltimore & Ohio RR. above.—V. 106, p. 2561. 


Western Ohio Ry.—Fare Increase.— 
See “Electric Ry. Rates’ above.—V. 107, p. 83. 


Western Pacific Ry.—San Francisco Terminals.— 
See Southern Pacific Co. ow.—V. 107, p. 292. 


West Penn Power Co.—Offering of First Mtge. Bonds.— 
Halsey, Stuart & Co. and A. B. Leach & Co., Inc., are 
offering by advertisement on another page $2,223,000 First 
Mtge. 6% gold bonds, Series ‘“‘C” at 98 and int. yielding 
about 6.15%. The bonds are dated March 1 1916, due 
June 1 1958 but callable as a whole or in part on 4 weeks’ 
notice at 106 and int. on the first day of March, June, Sept. 
or Dec. beginning June 1 1923. 


““Passed by the Capital Issues Committee as not incompatible with the 
national interest, but without approval of legality, v: ty, worth 
security. Opinion No. A-946." a 3-6 os 


Extracts from Letter of Pres. A. M. Lynn, Dated Pittsburgh, July 15. 
cow TontioaiB"o"8s sales Gos Hinisanay” the Soabined potted 
es m , the com on 
served now estimated at 440,000. — 
Capitalization (Upon Completion of Financing)— Authorized. Outstanding. 
Preferred 7% cumulative stock $10,000,000 $2,750,000 
Common stock 000 10,000,000 
First Mortgage bonds (including this issue) 
Two-year 1% Collateral notes, due 1920____.__- ,500, 

(a) Authorized issue limited by the restrictions of the trust deed. 

* Includes $1,111,000 First Mortgage 6% bonds sold to bankers and 
$1,112,000 additional under option. the event that option or any por- 
tion thereof is not ex , the amount of outstanding First Mo 
bonds will be reduced and a proportionate amount of Two-year 6% 
lateral gold notes due Aug. 1 1919 will remain outstanding. 

Purpose of Issue.—The proceeds of the present issue will retire $2,000,000 
6% Collateral gold notes and provide funds for improvements, better- 
—— a ans. 

curity.—The ds, Series C, are issued under the same mortgage with 
the $8, ,000 a Series A 5% bonds, and are an absolute first 
mortgage on all the physical property, rights and franchises owned. 

Property and Territory.—The a roperty owned, directly or through 
ownership of all securities, includes 6 electric generating stations with an 

te installed capacity of 34,561 k.w., sub-stations, transformer 
capacity 101,675 k.w. and 387 pole miles of high-tension transmission lines, 
exclusive of low-tension distribution lines in cities and towns. In addition, 
the company leases the oe plant of the West Penn Rys. (V. 106, p. 1037) 
at Connellsville, Pa., which has an installed generating yg A of approxi- 
mately 56,875 k.w. Of the installed capacity owned, 30,000 k.w. consists 
of this company’s one-half of the initial installation of the new generating 
station located at Windsor, W. Va., constructed jointly for the West Penn 
Power Co. and the American Gas & Electric Co. (V. 106, p. 298). This 
station upon completion will be one of the largest the world. e first 
unit owned by the company was placed in operation in Nov. 1917. 

The territory in which the company fometes is largely confined to that 
gers of the Pittsburgh district lying within the valleys of the Allegheny, 

onongahela and Youghiogheny rivers, the area being over 2,500 sq. miles. 

The number of light and power consumers as of May 31 1918 was 30,638 
and the total connected load on that date was 158,190 k.w. 

Earnings for Calendar Year 1917 and 12 Months 10 ee 31 1918. 
Gross earnings, including miscellaneous income__-_-_$4,581,132 $4,000,309 
Net, after maintenance and taxes___._..._____-- $1,466,837 $1,286,351 
Annual int. on $10,723,000 Ist M. bonds requires $558,380 

The above statement does not reflect the full benefits to be derived from 
the operation of the Windsor Station, constructed at a cost to this com- 
pany of about $2,000,000.—V. 106, p. 1124, 613. 


Worcester Consol. Street Ry.—Dividend Postponed.— 

The directors have postponed the declaration of the usual June 20 divi- 
dend of $2 50 per share on the First Preferred stock. The statement to 
the stockholders, dated June 27, says: 

“This action seemed to the directors advisable because of the recent 
great increase, amounting to about 244%. in the wages of the company’s 
employees, resulting from the award of Henry B. Endicott, executive 
manager of the Public Safety Committee, to whom, as arbitrator, the 
decision of the proper increase in wages was submitted by the company 
and a —) a or Payment of the wages on the new scale is effective 
beginning June 1. 

“Application has already been made to the Public Service Commission 
for approval of an increase in the passenger rates charged by the company. 
Such an increase seems imperatively necessary to offset the largely incr 
operating expenses occasioned by the increase in wages. Pending a decision 
4 the Commission on this application, it was deemed prudent to postpone 
the declaration of the dividend. 

Dividends on the first preferred stock are cumulative, and the general 
public recognition of the need of increased revenue for street railway com- 
nies leads the directors to hope that an early and favorable decision may 
expected from the Public Service Commission, and that the increase of 
ag will enable the company to pay the postponed dividend.”"—V. 106, 
p. 1690. 





(a) *10,723,000 
000 «1 


INDUSTRIAL AND MISCELLANEOUS. 


Alaska Goldfields, Ltd.—Capital Reduction.— 

The reduction of capital from £202,500 to £187,500 was confirmed by the 
(British) High Court of Justice (Chancery Division) on May 14 1918, and 
registered by the Registrar of Joint Stock, Companieson May 27 1918.— 
V. 104, p. 2344. 


Alaska Treadwell Gold Mining Co.—No Stock Inc. 

The company announces that in consequence of the flooding of the mines, 
the proposed increase in the amount of its capital stock will not be pro- 
ceeded with. In these circumstances, it is no longer necessary_that the 
shares should remain deposited with the Exploration Company, Ltd., and 
they may now be withdrawn in exchange for the deposit receipts, which 
must be lodged and left for seven days for verification, at _the expiration of 
which time the original shares will be delivered to the order of the firm or 
person lodging the deposit receipt.—V. 104, p. 1900. 


Allentown-Bethlehem Gas Co.—Stock Holdings.— 
See United Gas Imp. Co. under ‘‘Annual Reports’’ above.—V.103,p.1594. | 


Allis-Chalmers Mfg. Co.—Earns.3 & 6 Mos. to June 30.— 
Sales Billed Net Profits 7 




















adn 1918. 1917. 1918. 1917. 
oo ye $1.899.972 $1,690,627 $360,071 $301,467 
hen lta 1'990'963 -11615,009 418:770 - 273'164 
eee nn? 2'608.993 1,878,081 617.398 326,042 
Toe, 6.589.828 $5,183,717 $1,396,239 $900,673 

en Geet <r<-+~- $8 -0e'800 "31036293 628'885 340425 
ee andy domaateenn 3°1081066 2.176.752 631.163. 356,624 
nial tea etamiana 3'054-213 212291530  623'708 305.407 
a dmesten.-....< $9.238.079 $6,442,575 $1,883,756 $1,002,456 
i eeee--<-- $15'827.907 $11,625,292 $3'279'995 $1,903,129 


Unfilled orders on hand June 30 1918, $28,962,097, against $16,564,842 
June 30 1917.—V. 107, p. 292. 
American Hide & Leather Co.—Larnings.— 


2 te statements (‘‘subject to minor adjustments’’') compare: 
The approximate statements \ SM/os. end.June 30 12 A4os. end. June 30. 





$995-913 $498,257 $3 007 882 $2 a 011 
iiet SAeeERER-~~-~+-- +--+" “Te $60,795 * $230'870 * $250'850 
Finking tu sinking fund bonds.. 74°185 67,080 280,630 260,650 

ial ieee $830,538 $262,882 $2,346,382 $1,779,511 
A an as ray! el ala tyes ware! 14°110°950 12°341.754 
Bonds in hands of public June 30...-.------------ 3,156,000 3,450,000 
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The officers say regarding the quarter and 12 mos. ended June 30 1918 
‘This statement has m prepared on the same accounting basis as here- 
tofore. Details of charges to income for reserves established for Federal 
income and excess profits taxes and State franchise taxes will appear in our 
annual report.” he net earnings from operations are shown, after charg- 
ing replacements, renewals, interest on loans, and reserves established for 
Federal income and excess profits taxes and State franchise taxes. 
For the 12 mos. ended June 30 1917 the annual report showed the profit 
carried to surplus account as_ $1,762,750, as against the approximate 
$1,779,511 indicated above for that period. 


Extra Dividend of 2% Payable in 4% Liberty Loan Bonds.— 

The directors have declared an extra dividend of 2% on the $12,548,300 
outstanding preferred stock payable in 4% U.S. Govt. apes A n bonds 
at par (bearing int. coupons maturing from Nov. 15 1918) along with the 
regular semi-annual! dividend of 244% on Oct. 1 to holders of record Aug. 
31. Up to April 1 accumulated and unpaid dividends amounted to about 
116%. 

—Prices Reduced.— 

The Price-Fixing Committee of the War Industries Board has announced , 
new maximum prices on hides for three months beginning Aug. 1, which 
provides for an average reduction of from 7c. to 8c. per pound from the old 
Prices.—V. 106, p. 2561. 


American Brass Co.—Eztra Dividend.— 

The directors have declared an extra dividend of 3%%, along with the 
regular quarterly dividend of 144%, payable Aug. 15 to holders of record 
July 31. Three months ago an extra div. of 344% was paid.—V .106,p.1797 


American Sugar Refining Co.—Swuit Dismissed.— 

The United States District Court for the Eastern District of Louisiana 
has dismissed the suit of Wogan Bros. against this company, pending since 
1913, for treble damages, under the Sherman Anti-Trust WwW, amounting 
to $3,080,677. The action involved matters similar to the recent planters 
damage suits.—V. 106, p. 2231. 

American Sumatra Tobacco Co., N. Y.—IJncrease in 
Common Stock.—Stock Dividend of 15%, and Also Offering of 
50% New Common Stock at Par Proposed.—Shareholders of 
record Aug. 14 will vote Aug. 29 on increasing the authorized 
common capital stock from the present amount thereof, to 
wit, $7,000,000 ($6,813,900 outstanding) to $15,000,000 
par $100. The 7% cum. pref. stock will remain as here- 
tofore, $2,000,000 authorized; $1,963,500 outstanding. 

Of the new stock it is proposed to issue $1,022,085 as a 
stock dividend of 15% on the present outstanding common 
shares, and thereafter a further amount, equal to 50% of the 
amount of outstanding stock will be offered for subscription 
at par, pro rata, to the holders of the common shares. 

Digest of Circular Signed by Pres. J. Lichtenstein, N. Y., July 24 1918 

When such increase in the common stock is authorized your directors 
propose to declare and pay a stock dividend of 15% to the holders of the 
common stock of record at a date to be determined by the board, and further 
propose that thereafter the holders of record of the common stock, at a 
date to be determined by the board, shall have the right to subscribe pro 
rata at par for additional common stock to the extent of 50% of their 
holdings of the common stock of the company. 

The reason for the issuance of additional common stock to the above 
extent is that the company may retire its issue of notes which mature on 
Jan. 15 1919, of which notes there are outstanding $1,000,000, may cancel 
the indebtedness of the company on its other note obligations which varies 
in amount up to about $1,200,000, and may have additional capital to 

as follows: Your company has n ex enting on its plantations 
with the production of other tobaccos for which there is now and promises 
to be for many years to come a great demand, and it is the present intention 
of the board to use the additional amount of new capital for the above 
and other purposes. After the proceeds of the above subscriptions to 
the new stock have been paid into the treasury of the company the working 
coma. cash and liquid assets will be approximately $10, ’ , exclusive 
oO assets 


It is not the intention to offer the remainder of such additional common 
stock to the stockholders for subscription at the present time, but it is 
thought desirable to authorize the amount stated in the resolution of the 
board of directors, so that any future issues which Low» | appear expedient 
may be offered to the then stockholders which wiil avoid the delay incident 


to the calling of another special meeting of the stockholders for that p' 4 
The offer made to the stockholders to subscribe to the stock and the 
ues Committee of the United States. The purchase of the entire issue 

of stock rwritten. 

Extracts from Statement Issued by Vice-President Wm. A. Tucker. 
There has been a most satisf. 

during these eight years also the quick assets have grown to large propor- 

tions and the financial condition is gratifying in every way. ‘There is not 

of tobacco dealt in, but thereis an added conc neey in the new branches 
that it is proposed to covey am the added capital secured from the sale 
offer 


ynon of a stock dividend are subject to the approval of the Capital 
unde 
actory increase in the value of the properties 
only an expectation of a steady growth of the business in the present lines 
of the stock that is now to 


ed. 

In proposing the stock dividend of 15% at this time, it is felt that there 
8 full justification for taking this initial step in the effort to turn over to 
the stockholders a part of the increment that has m accruing to them 
during these years of patient waiting.—V. 107, p. 183, 84. 

American Telephone & Telegraph Co.—Securities 
Owned.—A statement made to the N. Y. Stock Exchange 
shows the following holdings Dec. 31 1917, the total amount 
outstanding of the several issues on said day being supplied 
by the ‘Chronicle’: 

Stocks and Bonds Owned at Dec. 31 1917, Showing Those Pledged to Secure 
Collateral Trust Bonds, and Those Unpledged. 
Shares (at Par Value)— Par. _ Pledged. Not Pledged. Total Issued. 





New England Telephone &\$100 3310 Ear not $17,541,000 $61,256,800 
‘Teegreann O60. .......-... 100 ad ,000 
Installments paid on new stk __ _.-____-_- e2,268,000 y2,599,650 
New York Telephone Co._.. 100 Bee ae bons 50,557,600 125,000,000 
oO ee a a 100 d34,462,000 
Chicago Telephone Co__-_-__- 100 b29,000, 6,352,900 36,000,000 
Cleveland Telephone Co_-.. 100 a3,371,700 2,627,200 6,000,000 
Mich. State Teleph. Co. pref_ 109 cakewu ce 1.838. Soo 'Gno 
he ig BE ie ee a : ; ¢ ,000 
Wisconsin Telephone Co... 100 b2.189.600) 5,468, 11,000,000 
do Seager 100 a3,332,600 
Southern Bell Telep. & Teleg. 100 12,208,700 9,191,300 21,400,000 
Northwestern Telep. Ex.Co. 50 a4,348,100 11,801,900 16,150,000 
Nebraska Telephone Co-_-___-_ Pn. oteee cones 9,200,000 9,200,000 
Iowa Telephone Co_________ BD ana oiled nen 13,225,000 13,225,000 
8.W. Bell me: 9 Ri OSI Re eae 220,500,000 30,500,000 
8.W. Teleg.&Telep.Co.(N.Y.) 100 d23,377,000 11,622,900 35,000,000 
Mtn.States Telep.&Teleg.Co. 100 623,821,300 9,200 34,168,600 
Poe Ta. & Tel Co. pref-- 19 413,600,000 Ryscyre $3 Oo ond 
Southern N. E. TelephoneCo. 100 __________ 3,985,100 11,080,150 
Cin. & Sub. Bell Telep.Co.. 50 2,484,750 208,050 10,095,300 
Central Union Telephone Co. 100 _____.___- 5,227,177 5,450,927 
Ati. & Pac. Tel. & Tel. Co.. 100 —.......-- 250,000 - on 
Bell Seegnone Go. of Canada 100 ---_.-_--- 6,944,300 18, ,000 
Wostera Blec. Co., ing.. pref. 100 ERS Hs IAN 20,488. 700 30,000,000 
Se DWE: canmaudieue 146, - 150,000 shrs 
Lime Telop.&Teleg. Co. pref. 198 wa eee 2.100 412,100 
195 Broadway Corporation... 100 _________- i ‘000 _ 
? 


$208 603,150 $238,167,825 


Bonds— 
New Eng. Tel. & Teleg. Co__ c$100,000 $481,000 





x Supplied by Ed. 
2,599,650. z Remain 
uthwestern Telegraph 


y Also installments on subscriptions to new stock, 
ng $10,500,000, it is understood, is owned by , 
Telephone Co. of New York. 


Summary (at Par Value). 

a Stocks pledged to secure Collateral Trust bonds, 1932, West- 

ern Telephone & Telegraph Co-............2222_ $16,579,400 
b Stocks pledged to secure Collateral Trust bonds, 1929 *97 ,476,050 
c Bonds pledged to secure Collateral Trust bonds, 1929______ *100, 
d Stocks pledged to secure Collateral Trust bonds, 1946___-___ +94,547,700 
Stocks UHR = 6 ann epee mdcnge bith cinietowanbalnwe dicen 238,167,825 
Bonds URGGG 6c 2025s dni wan is din wwe, 481,000 
e 50% installment paid on 45,360 shares. 


* The value of this trust Property ascertained in accordance with the 
terms of the indenture is $118,328,052. + The value of this trust property 
ascertained in accordance wth the terms of the indenture is $107,000,000 

Indez to Reports, &c., of Subsidiaries.—(1) New England Tel. & Teleg. 

Co., V. 106, p. 2753. (2) N. Y. Telephone Co. auth. stock increased to 
$150,000,000 in 1917, V. 106, B 1226, 1800, 2349, 2762: V. 107, 
(3) Chicago Telephone Co., V. 106, p. 2557, 601, 2124, 2760. (4) 
land Telephone Co., V. 106, p. 1580, 2124, 2232, 2760; V. 107 
(5) Michigan State Telephone Co., V. 107 ; V. 106, p. 602. 
consin Telephone Co. stock increased from $10,000,000 to $11,000 
1916. (7) Southern Bell Telephone & Telegraph Co., V. 107, p. 178. 
(8) Northwestern Telephone Exchange, auth. stock increased in 1916 fro 
$15,000,000 to $25,000.000. (9) Iowa Telephone Co., auth. stock in- 
creased from $10,000,000 to $15,000,000 in 1916. (10) Southwestern Bell 
Telephone Co., V. 104, p. 77. (11) Mountain States Telephone & Teleg. 
Co., V. 106, ) 2557; V. 107, p. 186. acific States Telep. & Teleg. Co, 
V. 106, p. 2753. (12) Southern New England Telephone Co., V. 107, 
p.179. (13) Cin. & Sub. Bell Telephone Co., auth. capital stock increased 
in Feb. 1918 from $12,000,000 to $16,000,000, V. 106, p. 609; V. 105, 
Pp: os. -— (14) Bell Telephone Co. of Canada, v. 105, p. 817; 
I. , PD. . 

Note.—The N. Y. Telephone Co. on Dec. 31 1917 owned $59,983,000 of 
the $60,000,000 capital stock of the Bell Telephone Co. of Penna., but in 
Feb. 1918 $7,500,000 of this block was sold to the Am. Tel. & Tel. Co. 
The Bell Tel. Co. of _ Penna. owns all or the greater portion of the capial 
stock of the Central District Telephone Co., the Diamond State Telephone 
Co. and the Chesapeake & Potomac Telephone Co.; purchase of the prop- 
erty of the Central Dist. Teleg. Co. is pending if not already consum- 
mated (V. 106, p. 1903). 


Government takes over Telephone and Telegraph Lines.— 
2, 287. 








See preceding pages in this issue.—V. 107, p. 2 
American Mfg. Co. of Mass.—Balance Sheet Dec. 31.— 
1917. 1916. 1917. 1916. 

Assets— $ $ Assets (Conc.)— $s $ 
Plants,water pow., Supplies & prepaid 

wareh. & lands. *6,657,693 5,664,114 interest, &c.... 185,411 109,835 
Plant improvem’ts 1,500,000 -_.___-- Liabiliiies— 
Calcutta deposits. 787,966 -....._. Common stock... 8,000,000 6,000,000 
Liberty bonds.... 719,000 -....-..- Preferred stock... 4,000,000 3,000,000 
Salable securities. ...._._- 3,000 | All debts and tax 
CaGh....cxiwsnioa 962,131 514,581 reserves _._..... 3,319,861 753,805 
Accts. & notes rec. 2,088,995 1,455,060, Res. for inv. depr_. 1,200,000 —_______. 
Pay’ts on material Res. for plant impt 

not yet arrived. 233,346 516,623; to be completed 
Mdse. & material we \ . siea eas ’ - "divis deateide dito 

on hand_.._.-_- 9,127,616 6,056,057 Surplus funds.._. 4,313,870 4,565,466 
Co’s stock for empl yg, Greet ee ; 





: Total each side_22,333,730 14,319,271 

The net working capital in 1917 amounted to $10,856,177, the amount 
spent for new et | and additions was $1,417,696, charged to deprecia- 
tion of plant, $42 118, and the sales of manufactured goods (about), $21,- 
; against $7,598,352, $691,764, $334,272 and (about) $16,000,000, 


000,000 
respectively, in 

* Of the water powers and lands accounts, op; 500 is represented by 
stock in other corporations.—V. 106, p. 931, 711. 


Atlantic City Gas Co.— Majority Bondholders to Contest 
Receivership.— 


The management and the majority bondholders of this company, which 
was placed in the hands of Harvey F. Carr of Camden, N. J., as receiver, 
on July 16, have declared their intention of bringing action to oust the re- 
ceiver on the grounds that his appointment was premature, inasmuch as 
the company had three months in which to Bey the $87,000 in bond interest 
defaulted on July 1. See V. 107, p. 292, . 


Atlantic & Pacific Steamship Co.—W. R. Grace & Co. 
Dissociate Their Shipping Interests from Their Commercial 
Lines and Form New Orleans & South American SS. Co.—The 
firm of W. R. Grace & Co. has virtually dissociated or ar- 
ranged to dissociate its shipping interests from its other com- 
mercial interests through extensive changes in the manage- 
ment and direction of the Atlantic & Pacific Steamship Co. 
At the same time the firm has taken part in the organization 
of a new steamship corporation, the New Orleans & South 
American Steamship Co., with headquarters in New Orleans, 
but under virtually the same management as the Atlantic & 
Pacific Steamship Co. 


The main offices of the latter company in New York, hitherto in the 
Grace Building at 104 Pearl St., are to be moved to a new location in the 
near future, and the company will embark on a general] shipping business, 
with nothing save the common ownership to link it to the Grace organization. 

Approved Statement from ‘‘New York Times” of July 24 1918. 

Pursuant to this plan of reorganization, Joseph P. Grace, President of 
W. R. Grace & Co., has resigned as President of the Atlantic & Pacific, 
and has been succeeded by Maurice Bouvier, who as senior Vice-President 
of W. R. Grace & Co. has been in direct charge of the company’s various 
shipping interests, now or in the near future to be transferred to the Atlantic 
& Pacific. A. G. Bates, Treasurer of the Pacific Mail SS. Co., in which 
W. R. Grace & Co. have a large interest (in combination with the American 
International Corporation, the controlling interest), and formerly head of 
the ship chartering department of Grace & Co., has been elected Vice- 
President and General Manager of the Atlantic & Pacific. 

Mr. Bates has also been elected President of the newly incorporated 
New Orleans & South American SS. Co., and, though its headquarters are 
in New Orleans, will exercise general supervision and control over its man- 
agement and affairs. The two companies; therefore, will scarcely bear 
any closer relationship to the Grace organization in future than does the 
Pacific Mail Steamship Co. 

The Atlantic & Pacific SS. Co. originally had four steamers, the Santa 
Catalina, Santa Cecilia, Santa Clara and Santa Cruz. Of these the Santa 
Catalina was commandee and purchased at the outset of the war by 
the Navy Department, the Santa Cecilia was sold outright in 1917, and 
the Santa Clara and Santa Cruz were requisitioned by the Shipping Board 
on Oct. 15 last. The first step taken by the new management, therefore, 
will be to apply to the Shipping Control Committee for the assignment to it 
ps, which it may operate as agent for the Shipping Board—the 
only method by which any American pping company can now obtain 


any large ships to handle. 

The Atlantic & rote SS. Co. is a Maine corporation, formed in 1912 for 
operating a regular line of fast freight steamers between New York and 
Pacific Coast ports of the United States via the Panama Canal, although 
its charter is so drawn as to permit it to engage in a general s 
business. It has an authorized capitalization of $2,500,000 common an 
$2,000,000 of 7% cum. pref. stock, value of each $100, of which $1 ,500,- 
000 of the common and $1,000, of the preferred is outstanding. The 

referred stock is preferred over the common both as to assets and dividends. 

. R. Grace & . own slightly more than a controlling interest in the 
stock, the rest of which is owned by various wealthy Pacific Coast interests, 
most of it in San San anne i company has always hitherto been 
operated purely as a Grace su ry. 

P The ‘New Orleans & South American Steamship Co., just incorporated 


under the laws of Louisiana, has a capitalization of $500,000. Here also 
W. R. Grace & Co. own a bare controll 


stock hav been taken up by the New Orleans financiers who took an 
active part in the formation of the com y. Its object is to build up by 
the institution of lar lines a general steamship business between New 
West Indies ports. 


interest, the remainder of the 


Orleans and Gulf 
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The New Orleans & South American starts its career with three ships, 
hitherto the property of W. R. Grace & Co.; the steamer American of 950 
tons, and two new motorships, the Santa Cristina and Santa Flavia, of 
1,950 tons each, which will be employed in a regular service to be estab- 
lished between New Orleans and Cuban ports, while a route to the French 
West Indies and Venezuelan and Colombian ports will be assigned the 
American. In addition to these, this company also will apply to the 
Shipping Board to have some ships assigned to operate as agent of the Govt. 

en asked regarding the report that extensive plans for the ree 
ment of the new shipping enterprise had already worked out, Mr. 
Bates said yesterday that he preferred not to discuss the matter now. We 
are well equipped to handle any business in the steamship line the Govern- 
ment assigns to us,”’ he said, ‘‘and we hope to have our share to do, but 
that is enough to think of for the present.” 

The Atlantic & Pacific has in its treasury $10,000,000 of First Mortgage 
6% bonds, authorized for issue in the discretion of the directors to pay, for 
new tonnage or other additions and improvements to equipment, of which 
only $1,700,000 have ever been issued. Of this sum $200,000 have been 
paid off and the balance was called in last August. 

See A. & P. SS. Co. under ‘‘Annual Reports’’ above. 


Babcock & Wilcox, Boiler Manufacturers.—New Plant. 

This company has commenced operations on its large addition to its 
Bayonne, N. J., plant, recently completed at a cost of about $1,500,000. 
—vV. 106, p. 1124. 

(Walter) Baker & Co., Ltd., Boston.—Balance Sheet.— 


BALANCE SHEET DECEMBER 31. 











1917. 1916. 1917. 1916. 

Assets— $ Liabtlittes— $ $ 
Real est.,mach.,&¢. 2,773,795 2,096,474/ Capital stock __.. 8,250,000 2,750,000 
Good will.......- ! UY LU. eer Accounts and notes 
CMS a i, 671,358\ 1,109,802; payable __..__- 379,482 26,026 
Notes & accts.rec. 494,741 Suspense accounts --_--- ,000 
Inventories _____- 2,881,837 2,320,216| Reserve for taxes. 150,000 802 
U.8. Govt. bonds 312,250  -...---- Other reserves_.__-_ 60,000. ......-- 
Stocks of other cos. 55,000 55,000 | Profit and loss_... 1,377,213 2,796,400 
Miscelianeous- ___ 27,714 31,736 

, | eee 10,216,695 5,613,228; Total ......... 10,216,695 5,613,228 
—V. 104, p. 865. 


Barnett Oil & Gas Co.—Change of Control.— 

Press reports state that the control of this company has passed into the 
hands of a syndicate composed of New York and © tf interests, and 
that the floating debt has been funded.—V. 106, p. 1463. 


Barrett Co.—New Benzol and Phenol Plants.— 
This company has been given a contract by the U. 8. Navy to erect ap- 
goretes to carry on some 7 distillation work at the Frankford plant. 
he plant required is to*be built as an annex to the present beazol-distilling 
department at Frankford, and the construction has already started. 
he compoey has also been given an order to manufacture a large quan- 
tity of thetic phenol, by the Ordnance Department of the Army. This 
plant will also be erected at Frankford, and will constitute an important 
new part of the pues. 
The phenol will be manufactured by the process which is now being used, 
and which contains several innovations over the usual known methods. 
The plant will require, besides the actual buildings 4nd apparatus connected 


directly with , —? an additional power plant and other auxiliary equip- 
ment.—V. 106, p. 1 ae ¥ 


Bates Manufacturing Co.—E£xztra Dividend.— 
The directors have declared an extra dividend of 10% along with the 


usual semi-annual dividend of 6%, payable Aug. 1 to holders of record 
July 23.—V. 106, p. 711. 


Bethlehem Steel Co.—Proposed Joint Mtge.—Provision 
For Maturing Two Year Notes.— 
See Bethlehem Steel Corp. below.—V. 107, p. 293, 84. 


Bethlehem Steel Corporation.—New Mige.—Consiruc- 


tion Program.—Financing.—Stockholders will vote Aug. 8: 

1. On consenting to the making of mortgage by said Corporation on 
its property, whether owned by it at the date of said meeting or thereafter 

uired, or such part thereof as the board of directors may determine, to 
secure the payment of bonds of said Corporation of not to exceed $500,- 
000,000, principal amount, at any one time outstanding, to be issued under 
a Mortgage and Deed of Trust to be executed by said Corporation and by 
Bethlehem Steel Company. ; 

2. To consent to the pledge by said Carparetion of $70,000,000 of said 
bonds to secure the payment of the principal and interest. of an issue of 
$50,000,000, Secured Serial 7% Gold Notes of said Corporation, to be 
issued under a Trust Indenture to be executed by said rporation and 
said Bethlehem Steel Co. 

3. To confirm a contract pursuant to which a syndicate formed by 
Guaranty Trust Co. of New York, Bankers Trust Co., J. & W. Seligman 
& Co. and Chase Securities Corporation have purchased all of said $50,- 
000,000 of the Secured Serial 7% Gold Notes (V. 107, p. 293). 

Digest of Circular Signed by Pres. Eugene G. Grace, July 22 1918. 

Construction Program.—The financial plans made in 1917 to meet the 
requirements of your Corporation and its subsidiaries, especially in con- 
nection with the war contemplated the creation of a consolidated mortgage 
which should authorize the issue of bonds as necessary from time to time 
for refunding obligations and for new acquisitions, for additions and exten- 
sions and for other capital purposes. Such plans are now determined. 

Prior to the entry of our country into the war, we had formulated an 
extensive construction program with a view to providing comprehensive 
and well-balanced plants and uipment for the manufacture of a large 
and diversified line of commercial steel products. Owing to the enor- 
mously increased demands made on your rporation because of the war, 
it became necessary to curtail this program as far as consistent with sound 
policy. Accordingly, all construction work except such as was considered 
vital to the production of materials for Government use, or as was covered 
byfexisting contracts that could nof be canceled, was sus ded. This 
work included the construction of by-product coke ovens, blast furnaces 
and a steel plant, and plate, blooming and billet mills and auxiliary con- 
struction at the Sparrows Point, Maryland, plant, which called for an ex- 
penditure of about $20,000,000. 

Within the last few months the increasing needs of the Government for 
commercial steel] products, as distinguished from munitions, has caused the 
War Industries Board to urge that the Sparrows Point construction program 
be completed, and to this end it recommended to the War Finance Cor- 
poration that such assistance be given to your Corporation as should be 
necessary in order that it might acquire the necessary additional capital. 
Thereupon arrangements were made with the War Finance Corporation 
whereby it agr to make a direct advance to your Corporation through 
the purchase of $20,000,000 of its notes, hereinafter described, the sum so 
to be advanced to be used ia carrying out this construction program. 

Secured Serial 7% Gold Notes.—Your Board, after carefully considering 
the other financial requirements of your Corporation and its subsidiaries, 
decided that at the same time it secured this advance it should provide 
for the payment of that part of the $50,000,000 of the outstanding Two 
Year Notes of Bethlehem Steel Co. maturing Feb. 15 next which will not 
be self-liquidating by the payment of approximately $37,600,000 of British 
Treasury notes held as collateral therefor, and also reimburse the Corpora- 
tion for working capital which had — aaa into that part of its construc- 
tion p m that could not be suspended. 

Your Board has qncenney subject to your consent to the necessary 
mortgage and pledges, negotiated the sale of $50,000,000 Secured Serial 
7% Gold Notes, wee $7,500,000 in each of the years 1919 to 1922, 
inclusive, and $20,000,000, maturing in 1923. This $50,000,000 of new 
notes includes those which the War Finance Corporeson agreed to take. 
The notes are to be secured by the predee of $70,000,000 Consolidated 
Mtge. 30-Year Sinking Fund 6% Gold Bonds of Bethlehem Steel Cor- 
poration, when issued, and temporarily by the pledge of the collateral now 
pledged to secure the outstanding Two-Year Notes of Bethlehem Steel Co., 
maturing Feb. 15 next, and of some additional underlying bonds owned by 
Bethlehem Steel Co. 

Net Current Assets.—The indenture under which the Secured Serial 7% 
Gold Notes are to be issued will contain a covenant that the Corporation 





Se 
will not declare or pay dividends on its common stock and Class B Com- 
mon Stock which result in reducing the net current assets of the ig «24 
tion and its subsidiaries, as defined in such indenture, below the face 
amount of the new notes then outstanding. Without giving effect to the 
benefits to be derived from this financing, and leaving out of consideration 
the $50,000,000 of Two-Year Notes of Bethlehem Steel Company, matur- 
ing Feb. 15 next, the above-mentioned British Treasury notes and other 
collateral pledged to secure the Two-Year Notes, the current net assets 
of your Corporation and its subsidiaries as of May 31 1918, was $65,535,- 
- _Upon the completion of this financing there will be added appro 
matel 5,000,000 cash assets, after providing for the $20,000, re- 
quired for the completion of said Sparrows Point construction program. 
Security—Proposed Merger.—The Consol. Mortgage Bonds are to be 
ued under a = ge in which Bethlehem Steel Company will join and 
are to be secured, subject to underlying liens, by a direct mortgage — 
the real estate and manufacturing plants of caida Company (in which 
been, or by the date of such mortgage, is pro be, consolidated in 
direct ownership the plants formerly of the Pennsylvania Steel Co., Mary- 
land Steel Co., American Iron & Steel Mfg. Co., Lehigh Coke Co., Titus- 
vee Forge Co. and the Detrick & Harvey Machine Oo.), and b 


the 
pledge of all the capital stock, except directors’ shares, of practicall 


all 
our subsidiary companies and those of Bethlehem Steel Company. ese 
onds are also to be secured by the pledge of certain underlying bonds 


owned by Bethlehem Steel Co. 

The Consolidated pr oregage is to provide for an authorized issue of 
bonds not to exceed $500, ,000 and that such bonds may be issued in 
series which may differ as to dates, maturities, interest rates, &c. The 
$70,000,000 of bonds presently to be issued and to be potent as above 
stated are to be Series A Bonds which are to mature Aug. 1 1948. The 
remaining bonds of said authorized issue are to be reserved for refunding 
or for new acquisitions, additions, extensions and improvements. 

While the Consolidated Mortgage will provide for the carrying out of 
such further consolidation of properties of your subsidiaries as may in the 
future be deemed desirable, the only consolidation of properties to be ef- 
fected_prior to the delivery thereof is the consolidation into Bethlehem 
Steel Co. of all the steel manufacturing and coke producing pro’ ies as 
above indicated. This is asfaras your Board deems it advisable to go at 
the present time. 

The Secured Serial 7% Gold Notes are to be made exchangeable at the 
option of the holder into the Series A Bonds, and to the extent that such 
ors shall be exercised, the present financing will therefor be on the basis 
of 30-year bonds. 

Outlook.—Your Board feels that the completion of the Sparrows Point 
plant will result in an important addition to your properties, even after 
the war, because of the fact that the additional capacity that will be af- 
forded thereby will be almost entirely for commercial steel products. For 
these reasons they have undertaken to complete this eae for which the 
carrying out of the present plan will provide, and at the same time to pro- 
vide for the outstanding o-Year Notes and the additional working 
capital which it is necessary that your Corporation have in order to handle 
its great volume of business. See also V. 107, p. 293. 


Gun Plant Completed.— 

See United States Steel Corporation below.—V. 107, p. 293. 

Booth Fisheries Co.— New Plant in Operation.— 

This company has just placed in operation its new sardine plant at 
St. Johns, N. B., which has a daily capacity of 2,000 cases.—V. 106, p.2012. 


Boston Cape Cod & N. Y. Canal Co.—Govt. Contract.— 

President Wilson has directed the Railroad Administration to o te the 
Cape Cod Canal after July 25, assuming control of property.—V.102,p.2079. 

Bourne Mills Corp.—Dividend Increased.— 

The directors have declared a quarterly dividend of 3% yPagente Aug. 1 
to holders of record July 17. In May last 2% was paid.—V. 88, p. 1131. 

Burlington Gas Light Co. (Ia.).—Stock Holdings.— 

See United Gas Imp. Co. under ‘‘Annual Reports” above.—V.89,p.350. 

Bush Terminal Co., New York.—Siock Listed.— 

The New York Stock Exchange has authorized that on and after oy 15 
1918 $141,400 common stock be added to the list on official notice of - 


ance as a stock dividend (2%% parable July 15 1918), making the total 
amount authorized to be listed 5,798,400. Compare V. 106, p. 89. 


Earnings of the Bush Terminal Co. (Proper).— 


3 Mos. 4Mos.to 3 Mos. 4Mos.to 
to Mar. 31 April 30 to Mar. 31 April 30 


1918. 1917. 1918. 917. 
xGross earnings. -$585,181 SOR5 088 | Total net income.$548,438 $562,153 











tin: mse 65,051 176,491| Deduct— 
oes te ne $520,130 $519,372 | — ae 138408 160°549 
et santa 4 F tas as an Se tk on i 
Other en --- 28,308 42,781 | Sinking fund--_--- 7,465 10,067 
Total net inc_.$548,438 $562,153| Surplus _------ $341,842 $300,788 
x Including net income from railroad department. 


The Bush Terminal Buildings Co. for the three months ending March 31 
1918 show gross rentals, $364,330, against $375,234 for the four months 
ending April 30 1917. The surplus after deducting interest, taxes and 
sinking fund for the period in 1918 was $30,845. The Bush Terminal Co. 
(1) owns the entire $1,000,000 common stock and $944,880 of the tota 
issue of $2,500,000 7% pref. stock of the Building Co.—V. 106, p. 193. 


Butler Bros.—£ztra Dividend.— 

The directors have declared an extra dividend of 4% of 1%, along with 
the usual quarterly dividend of 244%, both payable Aug. 1 to holders of 
record July 25.—V. 107, p. 84. 


Butte Superior Mining Co.—Litigation.— 
See Minerals Separation, Ltd., below.—V. 106, p. 2759. 


By-Products Coke Corp.—<Stock Dividend Change.— 
The stockholders are in receipt of the following from Prest. Handy: 
“On account of the very large amount of clerical and administrative work 

required, it has been decided to make a change in the custom inaugurated 
in 1917, of representing by quarterly stock dividends a portion of the profits 
invested in new developments. It is proposed to defer consideration of the 
question of representing by a stock dividend such profits until the com- 
pletion of the year’s results are at hand, and to take such action as may be 
called for hereafter to cover the results of the preceding year at the Janu- 
ary meeting.’’—V. 106, p. 1903. 


Canadian Car & Foundry Co.—President’s Statement at 
Annual Meeting.—At the annual meeting held in Montreal 
on July 12 President Hon. N. Curry said in substance: 


No doubt you are expecting me to say something about the troubles we 
have been having with certain shareholders. All I have to say in regard to 
that matter is that our little war is over and peace has been declared. 
But, gentlemen, the Empire's war and the Allies’ war is not over, and your 
company is playing a very important part in this great conflict. our 
company has supplied 5,000,000 shells in complete rounds, including all 
component parts, to the Russian Government, and all ons Plowta are now 
running to full capacity, turning out war munitions, steamships and railway 
cars, ‘all to be employed in winning the war. 

Our output for the present calendar year will exceed $50,000,000. To 
procure materials and turn out this enormous amount of work, means that 
every official of the company must give the best that is in him to the com- 
pany. Neither governments, corporations nor individuals care to do busi- 
ness with a company afflicted with internal strife and litigation, and as 
continued strife would mean a serious reduction in business and profits, 

our management felt it to be their duty to eliminate self and work only 
‘or our country and the welfare of our company. 

Gentlemen, you have just elected a very strong board of ectors. 
These gentlemen will decide the business policy of the eompeny. hey will 
pass upon all capital expenditures. No change will be made in the lines of 
manufacture without the sanction of the board they will decide the divi- 
dend policy of the company. Regular monthly macnn will be con- 
tinued, at which financial statements of the previous month's business will 
be laid on the table, together with any other information asked for pertain- 
i to the com ons aff: A 

eferring to the Russian order, the company has won its suit against the 
American Can Co. involving an amount of $750,000, and there is every 


reason to believe that the company will be equally successful in its action 
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ainst the Robert Dollar Co. There is every likelihood that when the 
whole matter of the Russian order has been of, it will be found 
that the company has realized a fair profit, exceeding largely the auditors’ 


estimate.—V. 107, p. 293. 2 
4 Preferred 
harles S. 


Carbo-Hydrogen Co. of America.—Offerin. 
Kidder & Co., are offering by advertisement on another page, 








Stock.—Douglas Fenwick & Co., N. Y., an 


at 9714 ($4 88 per share) and divs. carrying a bonus of 25% 
common stock, the unsold portion of $750, 7% cumulative 


pref. (a.&d.) stock. Divs.J.&J. Red.at 105 on any div. 
date. For description of company, &c., see V. 107, p. 293. 











Central Leather Co.—FEarns. for 3 & 6 Mos. end. June 30: 
——3 Months 4, Months————_ 
1918. 1917. 1918. 1917. 
Total net earnings (all 
properties *)_....._.- $3,672,921 $%6,171,473 $6,292,524 $14,023,397 
Exp. & losses of all cos., 
except bond interest... 1,171,410 1,199,054 2,243,652 2,267,715 
I iin eit $2,501,511 $4,972,419 $4,048,872 $11,755,682 
Income from invest’ts__- 80,523 7,940 132,162 18,853 
i $2,582,034 $4,980,359 


To $4,181,034 $11,774,535 
Deduct-Int.on 1st M.bds. $459,552 $459,552 9 $919,104 
Preferred dividends-(1 %)582,733 (1% )582,732(3 4) 1165,466(3 14) 1165,464 
Common dividends- (1% )496,261 (3 4)1290279 (2 4) 992,522 (414)1786540 


Surplus for period. ---$1,043,488 $2,647,795 $1,103,942 $7,903,428 


* Total net earnings are stated after deducting operating e , in- 
cluding those for repairs and maintenance, approximately $647,355 for the 
quarter and $1,177,874 for the six months in 1918, and also after pro- 
vision for taxes in both years. 

Total surplus June 30 1913, $29,990,454, against $28,287,093 June 30 
1917.—V. 106, p. 1798, 1346. 


Central Mexico Light & Power Co.—Coupon Payment.— 
See Guanajuato Power & Electric Co. below.—V. 105, p. 2276. 


Champion Hardware Co., Geneva, Ohio.—Offering of 
Serial Notes.—Stanley & Bissel, Cleveland, O., are offering 
at par and int., to net 7%, $100,000 7% serial gold notes 
dated May 11918. Denom. $500 and $1,000. Due serially. 
Int. M. & N. at Citizens’ Sav. & Tr. Co., Cleveland, trustee. 


Redeemable in whole or in part at 102 and int. on any int. date upon 30 
days’ published notice. The company —- to pay the normal Federal! 
income taxes to an amount of 4%. aturities, $25,000 May 1 1920, 
1921, 1922 and 1923. 


Data from Letter of Pres. John Hasenpflug, Dated May 8 1918. 
Company — Oreamsea in Ohio in 1885, succeeding the partnership of 
rge W. Hasenpflug & Co., established several years earlier at Cleve- 
land. Located in Cleveland until 1903. Original capital, $30,000, in- 
creased to $300,000, of which $217,100 has been issued and fully paid. 
Output principally builders’ hardware, such as sash ¥ oe 
turns, drawer pulls, door guards, sash lifts, hinges, coat and hat hooks, 
door bolts, &c., &c.; also small hardware, such as is handled by the 5 and 10- 
cent stores—in fact about 25% of the output is sold to that class of trade. 
Property.—Appraised April 1918 at $279,569. Inven of the plant 
as of Dec. 31 1917 shows materials on hand in the raw and in the process 
of manufacture amounting to $211,231. 
Dividends.—Has paid cash dividends of not less than 6% each year for 
over 20 years, and at least 8% for the past ten 17 1018 





Years— 1913. 1914. 1915. 3 1 
Gross sales_$160,821 $164,637 $185,833 $239,923 $275,304 _____-- 
Net earns_- $19,853 $15,062 $17,450 $24,546 $34,391 $55,448 est. 

An audit by the Cleveland Trust Co. as of March 31 shows the gross sales 
for the first three months of 1918 to be $72,524 and the net earnings $13,862, 
or at the rate of $55,448 for the year. 

mete yin | pg company has no mortgage debt. No mortgage may be 
a yr while any of these notes are outstanding. The company must main- 


in at all times quick assets of at least $100,000 in excess of its outstand- 
ing notes 


Officers and Directors.—John Hasen 
People’s Telephone Co., Geneva, O. rector Geneva Savings Bank Co., 
Geneva, O.), Nelson T. Hasenflue, Vice-Pres. & Sec. C. I. Chamberlin 

V.-Pres. Geneva Savings Bank Co.), Hon. W. 8S. Harris (director Geneva 


avings Bank Co.), Charles Honecker, (director Pearl St. Savings & Trust 
Co., Cleveland, O.) 


Charleston (S. C.) Consol. Ry. Gas & Elec.—Stock.— 
See United Gas Imp. Co. under ‘‘Annual Reports’’ above.—V.106,p.2227. 


Chesapeake & Delaware Canal.—Proposed Fed. Control. 
Press siepescnes state that plans for placing this property under a Govern- 
ment Administrator are before the RR. Administration.—V. 106, p. 2454. 


Chester County Gas Co.—Stock Holdings.— 
See United Gas Imp. Co. under ‘‘Annual Reports” above.—V. 85, p. 162. 


Chile Copper Co.—Output in Pounds.— 
1918——-June——1917. Increase. 1918—6 Mos.—1917. Increase. 
9,280,000 6,114,984 3,165,016 |49,432,512 44,918,000 4,514,512 


The June record was surpassed only in March, with its 10,192,000 Ibs. 
—V. 106, p. 2652. 


City Manufacturing Co.—E£zira Dividend.— 
The directors have declared an extra dividend of $8 per share in addition 


to the regular quarterly dividend of $2 per share, payable Aug. 1 to stock 
of record July 25.—V. 106, p. 926. P = - 


Columbia Gas & Electric Co.—Earnings for June and 
Siz Months ending June.— 
See ‘‘Earnings Department” in last week’s issue.—V. 106, p. 2652, 2347. 


Concord (N. H.) Light & Power Co.—Stock Holdings.— 
See United Gas Imp. Co. under ‘“‘Annual Reports’’ above. 


Coniagas Mines, Ltd.—Dividends.— 
A quarterly dividend of 244% has been declared on the capital stock, 
perapre Aug. 1. This makes 7 4 % declared this year, amounting to $300,- 
. “Toronto Globe, July 20 adds: ‘The Coniagas Co. went on a dividend- 
paying basis in 1907 , Since which time annual disbursements ranging from 
® to as high as 41% have been made. The lowest disbursement of 6% 
was made in 1910, while the highest record of 41 % was made in 1913. 
Altogether the company has disbursed 226%, including that just declared, 
making a total of $9,040,000 paid since 1907.—V. 105, p. 1805. 


Connecticut Electric Syndicate, New Haven.—Stock.— 
See United Gas Imp. Co. under ‘‘Annual Reports”’ above. 


Consumers Gas Co., Reading, Pa.—Stock Holdings.— 
See United Gas Impt. Co. under ‘‘Annual Reports” above. 


Consumers Lt., Ht. & Power Co., Topeka.—Rates.— 
See Kansas Natural Gas Co. below.—V. 99, p. 611. 


Continental Mills.—Ezitra Dividend.— 


The directors have declared an extra dividend of $2 share, along with 
the semi-annual dividend of $3 per share, payable Ee. 1 to beldus of 
record July 19.—V. 105, p. 1000. 


Continental Refining Co.—Scrip Dividend.— 

The directors have declared the usual monthly dividend of 1% on the 
common stock, payable in scrip on Aug. 10 to holders of record July 31. 
The scrip will be convertible into stock at par on any date prior to maturity. 


If carried to maturity the scrip will be redeemed with int t at 
of 7% per cane ——V 105, p. 2187. ee ee ee 


ug, Pres. & Treas. (Pres. the 
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Corr Manufacturing Co.—Dividends Declared.— 
The directors have declared a dividend on the common stock of 10% for 
the past quarter, payable Aug. 1 on stock of record July 22; also regular 
quarterly dividend of 144% on the preferred stock, payable same dates. 
he company has been paying 2% quarterly on the common stock issue. 
This company three years ago had a net debt of $492,000, which has since 
been entirely retired from earnings and in addition $50,000 from earnings 
has been os for new machinery and equipment. (‘‘Boston News Bu- 
reau.’’)—V. 106, p. 712. 


Counties Gas & Electric Co., Norristown, Pa.—Stock.— 
See United Gas Impt. Co. under “‘Annual Reports’’ above.—V. 96, p.265. 


Crucible Steel Co. of America.—New Blast Furnace.— 
The following is received officially: ; 

Ground has been broken by the Pittsburgh Crucible Steel Co. for a new 
large, modern blast furnace required by the demands of the Government, 
and which will cost approximately $2, ,000. Although the plant cannot 
be completed for many months, some of the equipment is alreadyson the 
ground ready for use.—V. 106, p. 1903. 


Cudahy Packing Co.—WNotes yromyey Sold.— 

The offering of this company’s issue of $10, ,000 5-year 7% Sinking 
Fund gold notes, dated July 15 1918, were promptly sold by the banking 
syndicate, which was com of Lee, Higginson & Co., National City 
Co., Illinois Trust & Savings Bank and the Merchants’ Loan & Trust Co. 
of Chicago. See advertisement in last week’s issue ana description of 
offering in V. 107, p. 294, 184. 


Curtiss Aeroplane & Motor Corp.— Merger.— 
Notice has been filed of the merger of the Curtiss Aeroplane & Motor 
Corp. with the Curtiss Aeroplane Co.—V. 106, p. 2125. 


Dauphin County Gas Co., Pa.—NStock Holdings.— 
See United Gas Imp. Co. under ‘‘Annual Reports’’ above.—V.88,p.1132. 


Des Moines Gas Co.—Stock Holdings.— _ . 
See United Gas Imp. Co. under ‘“‘Annual Reports’’ above.—V.101,p.1094. 


Des Moines Water Co.—Temporary Injunction.— 

Judge Wade in the U. 8. District Court on July 8 allowed this company 
a temporary injunction restraining the city from enforcing the ordinance 
prohibiting the collection of meter rentals. ‘The city on June 28 passed 
an ordinance prohibiting the collection of such rentals which the company 
states would sapuae net income from $130,000 to $100,000 per annum.— 
V. 102, p. . 


Dominion Bridge Co.—New Director.— 

Cc. E. Neill, Gen. Mer. of the Royal Bank of Canada, has been elected 
a director of this company to succeed the late Charles Cassels.—V. 106, 
p. 400. 

Eastman Kodak Co.—E£Eztra on Common.— 

The directors have declared an extra dividend of 244% on the common 
stock in addition to the usual quarterly dividends of 1% % on the preferred 


and of 244% on the common stocks, all payable Oct. 1 to holders of record 
Aug. 31.—V. 106, p. 2225. 


Edison Electric Illuminating Co. of Boston.—Offering 
of Four-Year Gold Notes.—Lee, Higginson & Co., Old Colony 
Trust Co., F. 8. Moseley & Co., Kidder, Peabody & Co., 
and Parkinson & Burr, Boston, are offering, by advertisement 
at 9954 and int., yielding about 7.10%, a new issue of 
$3,000,000 Four-Year 7% gold notes dated Aug. 1 1918, due 
Aug. 1 1922. A complete description of this offering may 
be found in last week’s ‘‘Chronicle.”—V. 107, p. 295. 

Edwards Manufacturing Co.—Dividend Increased.— 

The directors have declared a semi-annual dividend of 3%, payable 


Aug. 1 to holders of record July 23. On Feb. 1 last 24% was paid. 
—V. 106, p. 400. 


Equitable Illum. Gas Lt. Co. of Phila.—Stock Holdings. 
See United Gas Impt. Co. under ‘‘Reports’’ above.—V. 106, p. 924. 


Erie & New York State Barge Canal.—VFreight Service. 

The United States RR. Administration has opened through freight ser- 
vice on the canal, recently taken over by the Government. A tri-weekly 
fast freight carload and less-than-carload service has gone into effect 
between New York and Buffalo, serving Albany, Troy, Amsterdam, Little 
Falls, Utica, Rome, a. Rochetser, Lockport, Tonawanda, Niagara 
Falls and Buffalo.—V. 106, p. 2760. 


Essex & Hudson Gas Co., N. J.—Stock Holdings.— 
See United Gas Impt. Co. under “ Reports’’ above.—V. 67, p. 


Federal Shipbuilding Co.—Dry Dock.— 


This company will shortly commence construction of a dry dock on 
property adjacent to its Kearney, N. J., yard, capable of accommodating 
4 steamers of the largest type.—V. 106, p. 2652. 


Fulton County Gas & Electric Co.—Stock Holdings.— 
See United Gas Impt. Co. under ‘‘Annual Reports’’ above.—V. 91,p.1772. 


General Chemical Co., N. Y.—Earnings.— 


Results for Quarter and Half-Year ended June 30. 
Three Months Siz Months 
1 


1160. 

















918. 1917. 1918. i 1917. 
Total proftis......«-+-- $2,673,296 $2,739,978 $5,502,468 $5,558,938 
Insurance fund-_--—----- 65,00 5,000 240,000 150,000 
Preferred dividends --(1}4)$228,125 $228,125 (3)$456,249 $456,250 
Common dividends- ---- (2)330,384 314,652 (4)660,768 629,303 
Dale. ot $1,949,787 $2,122,201 $4,145,451 $4,323,385 
Reserve(taxes & depre’n) 1,250,000 500,000 2,000,000 1,000,000 





OP én khan $699,787 $1,622,201 $2,145,451 $3,323,385 
The regular quarterly dividend of 2% has been declared on the common 
stock, payable Sept. 3 to holders of record Aug. 21.—V. 106. p. 1690. 


General Motors Corp.—Sub. Co. Organization.— _ 

The Janesville (Wis.) Machine Co., which recently was reorganized and 
the capital stock increased from $750,000 to $2,250,000, when the control 
yassed to the General Motors Corp.. has elected the following officers: 
Pres., J. A. Craig; V.-Pres., H. L. Barton, Detroit; Sec. & Treas., ° 
Merrill, Detroit. A tractor manufacturing plant will be erected on a 
125-acre site in Janesville. The present farm machinery and implement 
plant will be enlarged for the manufacture of machinery in combination 
with the tractors. A new 350 h. p. boiler will be installed at once.—(‘‘Iron 
Age.’’).—V. 106, p. 2761. 

(B. F.) Goodrich, Akron, O.—Preliminary Statement of 
Earnings for Half Year.—‘After making full provision for 
maintenance charges, depreciation, doubtful accounts, and 
all known outstanding current liabilities and accruals,” the 
net profits for the six months ending June 30, as submitted 
to the directors on the basis of preliminary (unaudited) 
figures, ‘amounted to approximately $7,150,000, after pro- 
vision for excess profits and income taxes.”’ For the cor- 
responding periods of 1917 and 1916 before making provision 
for “excess profits tax’’ the unaudited net profits were $5,- 
200,000 and $4,800,000, respectively. ie 

1 rterly dividends, 144 % on the preferred an / on common 
we —— Toon declared, payable Oct. 1 and Nov. 15, res ively, to 
holders of record Sept 20 and Nov. 5.—V. 106, p. 1904, 1130. 
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Granby Consol. Mining, Smelting & Power Co., Ltd.— 


Production— 1918—June-1917. 1918-6 Mos.—1917. 
Copper. Acs is wo stds ieee ied 3,438,521 3,030,929 22,897,367 19,393,515 
statement replaces that published last week.—V. 106, p. 2125, 1690. 


Great Northern Power Co.—Offering of First 5s of 1935. 
—Coffin & Burr, jointly with Tucker, p bo Recht & Co., are 
offering, at 84.50 and interest, yielding about 6.55%, an 
additional block of First Mtge. 5% gold bonds of 1905, due 
1935, making the total outstanding, including the new bonds, 
$8,367,000. The bankers report: 

‘*Passed by the Capital Issues Committee as not incompatible with the 
national interest, but without approval of legality, validity, worth or se- 
curity. Opinion No. A916.”’ 

Organization.—Incorporated Jan. 15 190s in Minnesota, and_ serves 
directly and indirectly practically the enti ulation of some 225,000 
peewee around the head of Lake Su or, inclu the cities of Duluth, 

inn., Superior, Wis., and some 20 rapidly gro communities, large 
and small, in the famous Mesaba iron vanies district, 65 miles north of 
Duluth, in Minnesota. Furnishes under contract, all the current used by 
the local lighting companies in both Duluth and Superior, as well as serving 
directly all electric power users in excess of 200 h. P. in those cities; all power 
for the extensive street railway system; also the current distributed in 
several of the Mesaba Range towns, and the power used by the interurban 


road connecting them. ; 
Capitalization— Authorized. Outstand’g. 


‘ pees (6 Te cumulative) stock.......-------- $3,000,000 $3 000 0 
gee dng 1 Steg tae ae aoe ete eee ana ¢ *$3'367,000 


First mtge. 5% gold bonds, due Feb. 1 1935----$10,000,000 
* Including $389,000 bonds held in the sinking fund and $300,000 bonds 


now being offer 
All of both classes of stock owned by the Northwestern Power Co., except 
qualifying directors’ shares. 


Earnings for Year ended May 31 1918. 


Gross earnings_____-_--- 1,235,583 | Annual int. on 1st M. bonds $418,350 
Net, after taxes & deprec-_ é20'719 | Balance Juin iinnececlaieaenll 246,369 
Cal. Year— Gross. Net. Cal. Year— Gross. Net. 
|, Sea $428,179 $315,957 /|1915_---------- $716,872 $513,148 
. Sete 499,822 ib)! eee 5,8 1,151 
| Raa ee ee 6 Ot 3 eee 1,168,619 618,480 

_ FREE es 603,586 452,801|12 mos. to May 31 
SN es 8 667,348 479,749} 1918..------- 1,235,583 664,719 


Property.—The company’s hydro-electric development is situated at 
Thomson Falls on the St. Louis River, one of the largest rivers emptying 
into the Great Lakes, and embraces: (a) 50-foot concrete dam; 7] cana 
2 miles } , discharging through four pipes with effective head of 355 feet; 
to (c) modern concrete, steel and brick power house; (d) four — g 
units, a te capacity approximately 59,000 h. p. {contracts have been 
let for an additional unit which will increase this capacity to 74,000 h. p., 
the canal being large enough, and cogtrolling works already installed, for 
3 more pipes]; (e) riparian rights, rights-of-way; (f) about 3 miles of standard 
| me tracks owned in fee, connecting the power house with Northern 

ic Ry. tracks; (g) reservoirs at Thomson, Rice Lake, Fish Lake and 
Island Lake, and flowage lands, all owned in fee, operating storage —— 
over 10,000,000,000 cu. ft., sufficient, without aid from normal flow of 
river, to supply the —— primary requirements for six months, and with 
the normal flow of the river to carry the entire load throughout the year; 
in) wnere sages water power on St. Louis River at Fond du Lac, 12 miles 
uth. 
i) Two steel tower 66,000-volt transmission lines on private right-of-way 
e first, 14 miles long, with two circuits; connecting with Duluth, and 
the second, 17 miles long, on the Wisconsin side of the river, designed for 
two circuits but one circuit, connecting with Su or; (j) 
fireproof concrete substations at Duluth and Superior, located in the hearts 
of the two cities, and conn by cables under the river; (k) “3 distri bu- 
tion lines, 30.7 miles of underground conduit and 47.3 miles pole line; 
(l) offices in Duluth substation; (m) fireproof concrete storehouse. 

The new 66,000-volt line (85 miles in length) connect the power plant 
with the Mesaba mange District was put in service Jan. 1918. At the new 
Hibbing substation the hydro-electric wer is ped down to 22,000 
volts and is distributed at this voltage, by a network of lines, to the west 
as far as Snowball Lake (14 miles) and to the east as far as Biwabik (38 
miles). Pracitcally all of the mining districts on this greatest of iron ore 
ranges are served by the company’s lines. The power for the Range 
District was formerly supplied from a leased steam station having a capacity 
of 6,000 k. w. Since the transmission line has been in operation this station 
has been held in reserve against an emergency. 

Contracts.—The company holds valuable contracts with the Duluth 
Edison Electric Co., Duluth Street Ry. Co., City of Duluth, Su or 
Water, Light & Power Co., Duluth Missabe & Northern RR. Co., Minne- 
sota Steel Co., Universal Portland Cement Co., American Carbolite Co.; 
with ore docks and other.manufacturing establishments; in the Range Dis- 
trict with many mining operations; and with the local electric lighting plants 
in Biwabik, Gilbert, Hibbing, Keewatin, McKinley and Nashwauk. 

Franchises.—Is vested with the right to the use of the streets of Duluth 
for the general purpose of conducting its business. While undertaking no 
local retail distribution in Duluth, Les a franchise from the city which 
expires in 1928, and because of the obvious mutual advantage to the com- 
munity and the company a renewal may be reasonably expected. The 
—— in Superior is indeterminate and rema ning grants are ample and 
satisfactory. 

Management.—Has a strong local board of directors, comprising eleven 
of the leading business men of Duluth. See previous offering, V. 103, p. 
1795.—V. 104, p. 168. 


Greenhut Co., New York.—Dissolution Authorized.— 
Justice McAvoy on July 23 granted an application of the directors for 
an order dissolving the corporation.—V. 106, p. 1347. 


Guanajuato Power & Electric Co.—Coupon Payments. 

Curtis & Hine, General Managers, Colorado Springs, Colo., in circular of 
June 1 1918 say in substance: 

General conditions in the territory in Mexico served remain about the 
same as stated in the annual report sent out under date of May 1,1918. 
Mexico continues on a metallic-currency basis and, while there has been 
some talk of an issue of paper, under various conditions, this has not taken 
place as yet, and therefore the companies’ cash balance has accumulated 
to a point where they can make payment of another coupon and still leave a 
sufficient cash reserve to meet such emergencies as can be anticipated. 

The boards of directors have accordingly decided to pay the earliest 
maturing of the overdue coupons of the bond issue of each of the companies 
on July 1, with interest at 6% on such coupons to that date. These cou- 
pons are: The Guanajuato Power & Electric Co. coupons due, April 1 1916, 
payable at $34 05 each at U. 8. Mtge. & Trust Co., N. Y., and the Michoa- 
can Power Co. coupons due Jan. 1 1916, and Central Mexico Light & 
Power Co. coupons due Jan. 1 1916, which should be presented to the Old 
Colony Trust Co. at Boston for payment at $34 50 each. 

The recent U. S. Revenue Act requires a deduction of 6% at the source 
on payments of interest on tax-free bonds owned by foreign corporations, 
instead of 2%, as required by the previous Act. n view of this, bond- 
holders who are not foreign corporations should be careful to have coupons 
presented for payment in th own names. This tax deducted at the 
source is, of course, paid by the companies, as the bonds are tax free, but 
we wish your co-operation in saving all unnecessary expense. 

Additional coupons will be apid off as rapidly as funds can be accumu- 
lated§above the reserve heldjto meet emergencies.!ggSee V. 105, p. 2276. 


Gulf States Steel Co.—Zarnings.— 

The monthly net operating income in 1918 compares as follows:""%41"™ 

June. ay. April. 6 Mos.'18. 6 Mos.'17. 6 Mos.'16. 
$119,637 $246,188 $272,524 $1,492,462 $2,063,833 $1,010,254 
An official statement says: ‘“The showing for the month of June compared 
with the previous earnings was due to shortage of labor and temporary 
suspension of shipments during a od of several days while Government 
control was put into effect. Shipments during the current month are 
approaching normal.’’—V. 106, p. 2761, 2232. 


Harrisburg (Pa.) Gas Co.—Stock Holdings.— 
See United Gas Impt. Co. under ‘‘Reports’’ above.—V. 97, p. 179. 


Harwood Electric Co.—Preferred Stock Decision.— 
Justice Walling in the Pennsylvania Supreme Court, has affirmed the 
findings of the lower court in the case of Pardee et al vs. the company, to 





compel the directors to declare dividends on the preferred ‘stock, and has 
dismissed the appeal with costs to the appelan 4 


ts. 
The opinion says that there was no evidence of lack of faith or 
improper conduct on the part of the = 


= of the com iy: and that 
what were proper oo expenses was a question of fact for e directors 
to decide, and not a question of law to be determined by the court. 


The higher court also refused to decide whether the preferred stock was 
accumulative as to dividends, inasmuch as it did not appear that there 
were net earnings in excess of operating expenses and fixed 
- nee tA ~ “soemins that nome = gens turned on 

€ management to set aside reserves f reci: 
pe greener and amortization. and whether seoner expenses el batons 
dends. 


et that could be distributed as di Control of ~‘ 
Pos S th bd the Lehigh Power Securities Corp. IW 108, >. eh 


Hotel Cooper-Monatah, Chicago, Ill.—Serial heads 
Offered.—S. W. Straus & Co., Inc., are offering at par and 
int., to net 6%, $350,000 First Mtge. 6% serial bonds dated 
Nov. 30 1917, due serially. Int. M. & N. 30 at any office 
of S. W. Straus & Co., Inc. A circular shows: 


Redeemable in reverse of numerical order at 102 and int. on an interes 
rate after the second year, upon 60 days’ notice. Denom. $1, $500 
and $100c*. Trustee,S.J.T. Straus. Maturities, Nov. 30 1919, $12,000; 
1920-23, incl., $15,000; 1924-25-26, $16,000, and Nov. 30 1927, $230,000. 
ee ES : 

curity .— ect clos t mortgage on the land in fee and on the 
building of the hotel, which is to be six stories in height with a basement 
and mezzanine floor, of steel, reinforced concrete, brick and stone. The 
building will contain 236 bedrooms and 154 baths, arranged in suites of 
various sizes. There will also be eight large stores. The lot fronts 131 
feet on Drexel Boulevard and 231 feet on 47th St. This property, building 
-. ~ has been appraised at $600,000. Fire insurance of $350,000 is 


Income.—Estimated pert 

income wil _ : on the rentals obtained for similar pro y, the 
ental of rooms, $141,600; of shops and restaurant, $10,000______ 

Net income after 20% reduction for vacancies, $28 30000 and aa spied 
penaes, _- aed o> and operating cost, with allowance for 
The building is in course of construction and its com a ening 


of all mechanics’ liens, is unconditionally guara 
by 8S. W. Straus & Co., Inc. , ¥ ' 2 


Hudson County Gas Co., N. J.—Stock Holdings.— 
See United Gas Impt. Co. under ‘“‘Reports’’ above.—V. 84, p. 1555. 


Idaho Irrigation Co., Ltd.—Interest Payment.— 
Two installments of interest, of 14% each, popreremeed by_ coupons 


4 and 5 on the Adjustment Mortgage 15-year 
Adjustment bond certificates, have been declared rag = ani ‘on 
¥o = 


Aug. 1 at the Equitable Trust Co., trustee, 37 Wall St., N. ‘ 
Marchant is Treasurer of the Irrigation company.—V. 100, p. 1441. 


Industrial Terminal Corp., Detroit, Mich.—Offering 
of First Mtge. Bonds.—W. G. Souders & Co., Chicago, Mil- 
waukee and Detroit, have offered $600,000 First Mtge. 6% 
Sinking Fund gold bonds dated Feb. 15 1918, due Feb. 15 


1923, but optional on any int. date at 101 and int. The 
bankers report: 


Semi-annual interest at the Security Trust Co. of Detroit, trustee. 
Denom. $1,000, $500 and $100. Normal Federal income tax paid by the 
company. Tax-free in Mich. Sinking fund is provided for. 

Security.—A first closed mortgage on 40 acres in Detroit, on the Detroit 
oe Py: ee eg he gee | coins a! a modern 

ju g of concrete and s construction. e land and buildings 
valued at more than $1,280,000 ‘ig 

Income.—The property has been leased to a responsible, tenant for ten 
years at $90,000 per annum. Tenant, in addition to paying rental, as- 
sumes all taxes, insurance and maintenance. 

(The property mentioned is the plant of the Saxon Motor Co., which the 
corporation proposed to complete with funds derived from this financing, 
for occupation by the Government.]## 


International Paper Co.—Sirike.— 

A strike is in progress at this comgen ’s plants at Glen Falls, Ft. 
_— Corinth, Ticonderoga, Liver Falls, Me. and Wilder, Vt.—V. 107 
Dp. Je 


International Portland Cement Co., Spokane.—Pay- 


ment of Accumulated Pref. Dividends to Jan. 1 1918.— 

An exchange journal says: ‘‘All arrears of dividends on preferred stock 
until the nning of the pease year are being cleared up by the issue of 
dividend checks for the half-yearly dividend due on preferred stock for the 
last six months of 1917. News of the company’s condition is satisfactory, 
though the concern has had to weather serious setbacks following the Euro- 

n crisis. Quotations for this stock on the Boston market were given 
Past lately at 54% to 6 for common and 15% to 16% for pref.—V.103, p. 761. 


Kansas City Gas Co.—<Stock Holdings.— 
See United Gas Impt. Co. under ‘‘Annual Reports’ above.—V. 107,p.185. 


Kansas City Pipe Line Co.—Stock Holdings.— 
See United Gas Impt. Co. under ‘‘Annual Reports” above.—V. 92,p.1036. 


Kansas Natural Gas Co.—Stock Holdings.—Rates.— 
See United Gas Impt. Co. under ‘“‘Annua] Reports” above. 


Judge Wilbur F. Booth in the U. 8. District Court at Minneapolis on 
July 20, ordered this company and other distributing gas companies not 
to increase their rates above 60c. per 1,000 cu. ft. 

The city of Le ory: had filed an application in the U. 8. District Court at 
Topeka asking that the court set aside the order of July 31 1917 fixing a 
60-cont rate and directing that a charge not to exceed 45c. per 1,000 cu. ft. 

made. 

As an alternative the Court is asked to enter an order authorizing the 
city of Topeka to make the receivers of the Kansas Natural and the Con- 
sumers Light, Heat & Power Co. and all other necessary parties, parties to 
any such suits in quo warranto, or otherwise that the city may find neces- 
sary in order to forfeit the rights of any parties to maintain and operate a 
gas distributing peat in Topeka. Like action is asked that mandamus or 
other suits may be filed to require the Excelsior Coke & Gas Co. to resume 
the manufacture and distribution of artificial gas in Topeka.—V. 106, p. 
2269. 


Kennecott Copper Corporation.—Sub. Co. Acquisition. 

The shareholders of the Mother Lode Copper Mines Co., of Alaska, on 
July 22 voted to ratify the sale of all the assets of the company, including 
its property in Alaska, to the Mother Lode Coalition Mines Co., thus 
effecting a comeenaeren of the Mother Lode interests with the Kennecott. 
—V. 107, p. _ 


Kentucky Solvay Coke Co.—Eztra Dividend.— 

The directors have declared an extra dividend of $2 per share in addition 
t > the quarterly dividend of $2, payable Aug. 10 to holders of record July 31. 

Common stockholders are given the privilege of subscribing for new 
common stock at par to the extent of 2% of their holdings at the close of 
business July 31.—V. 106, p. 1348. 

Keystone Steel & Wire Co.—Offering of Common Stock.— 
G. F. Carson & Co., Peoria, Ill., are offering at par and divs. 
a block of $250,000 common stock (par $100) of this company, 
of which there is authorized $3,500,000 and outstanding, 


including the present issue, $3,000,000. A circular shows: 


7 Ri a SES os Poyrte 9 500s 
cumulative preferred stock --..--...--....... .500 ,000 P ,000 
Common stock  Gnctuding resent offering) -....... 3,500, #000 200 
serial conv © DON cdeveccuvegruicnasene ,000 ,000 ,500,000 
The Company .—Organized in 1889. The plant now represents an actual 


investment in lands, buildings and up-to-date equipment of over $6,000,000. 
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The company is said to be the second largest prednot of woven-wire fenc- 
i in the country; also manufactures barbed nails, staples, &c. 

"dient. —The company has within the Pani ‘completed a oe 
steel mill, consisting of three 75-ton open hearth furnaces, with a capaci ty 
of 350 to 450 tons of steel ingots per day; a 35-inch blooming or rolling mill 
and a double strand rod mill that will handle the entire output of the three 
furnaces, having a capacity of 100,000 tons of r per month. There are 
eight miles of standard gauge railway tracks, nag engines and cars neces- 
sary, power plants, gas eee houses, &c., 

Years— 1913 1914. 1915. 1916. 917. 
Gross sales... _- $1, 532, 556 $1,858,591 $1,934,647 $2,568,198 $3,674.299 
Net earnings_ $158,239 $161,526 $221. 946 $300,149 $369,311 

PR rayon upon Tesults of steel making o ate gern iy ‘during the first five months 
of the year and orders already in ha results for the year endi ame 30 
1918 are estimated as follows: Sales, $7,000,000; net earnings 00,000. 
After deducting fixed charges for interest on bonds and ore, ‘Edens. 
there will still remain earnings on the common ig of about a 
geen saa gs Bs WP as PB 
ash (now payable 
. oo Ses: apes 106" -» oe» ano 20 


Assets. 
Real est., bldgs., machy 


ere ae $25,442 
less deprec ation...... "$3, 992,907 | Fund. debt ee mtge__-_- 1,500,000 
Other assete............ 654,910 |Capital stock.........-- +353 ,500 
cilia tiais Neco ude sche ooaee 506, 698 | DERE bd ctnodnbawnene pat gs 
Notes & acc’ts receivable, — SPEe st iokseees 1,092,500 
less reserve........-.. 453,642|Accounts payable... - 261,663 
Inventory at cost_..-.--- 1,138,030 | 
—V. 103, p. 242. 
Keystone Tire & Rubber Co.—June Earnings.— 
1918. 1917. 1916. 
I ie os a nes inesivinbiacmine $135,363 $116,133 $24,341 


—V. 107, p. 205, 185. 


Lowell Bleachery.—Offering of Capital Stock.—Earnest 
E. Smith & Co., Boston, have offered a block of the $600,000 
capital stock. The bankers report: 


Organized in 1833. Engaged in bleachin ng and finishing textiles. During 
the last 15 years nan Gents enlarged and modernized the Lowell plant, 
and recently compl its own plant in St. Louis, replacing leased plant 
in that city. The business of the com pany has more than trebled in the 
last ten years. No bonds outstanding; bills payable June 2 1917, $150,000; 
profit and loss surplus, $285,780. 


Dividends— 1910-12. 1913. 1914-15. 1916. 1917. 
 Divinin nddiiem ewavibid wcilsie 8 yrly. 8 8 8 
SS ESSE eres 10 yriy. 100 stk. -- Rts. (worth $12) 

Directors. ~~ Lovering, Taunton, Mass.; C. P. Curtis, Boston, 
Mass.; Fred A. Fisher, Lowell, Mass.; C. 8. 8 hepherd, Lowell; Sidney 


Coolidge, Concord; Francis J. Moors, Boston. 


Lyman Mills.—£ztra Dividend of 3%.— 
The directors have declared an extra dividend of 3%, along with the 
seguiar quarter! Gries of 3%, payable Aug. 1 to holders of record 


y 25.—V. 106, p. 713 
(A.) Macdonald Co., Ltd., Winnipeg.—New Name.— 
See Western Grocers below.—V. 102, p. 


Mackay Companies.— Wire Say Taken Over.— 
See preceding pages in this issue.—V. 107, p. 295, 85. 


Marconi Wireless Telegraph Co.— Decision. — 

eee Lane in the urts has handed down a 
decision holding that this company is liable = the International matte 
Telegraph Co., formerly the I nternational Signal Co. (the successor 
National Electric Signaling Co.), for agreed-upon royalties on A 

Sansect rr the amount to be paid approximating $3,000,000.—V. 106, 
D. 


Maple Leaf Milling Co., Ltd., Toronto.—Larnings.— 
Mar. 31 Year. 1917-18. 1916-17. 1917-18. 1916-17. 


Net earnings---$1, oe} 267 $738,644 |Common dividena$s63, 500 $212,500 
Bank interest. 113,590 159,573|Balance, su hus-$170, 177 $191, 27 


Deduct—Pref.div. 175,000 175.000|—V. 106, p. 
Marnet Mining Co., Independence, Kan.—Stock Hold- 


ings 
Seo Ur United Gas Impt. Co. under ‘‘Annual Reports”’ above. 


Massachusetts Cotton Mills.—10% Basis.— 
Saher kan 10 te a ef cua tee lk dividend Sk SE SER 
payabie ug § of recor e na 
annua! basis, instead of 8%.—V. 106, > 820. - ” varked 


Massachusetts Gas Companies, Boston.—ELarnings, &c. 





Earnings— heh of —- —b hfes- to sas — 
1 
Boston Consol. Gas Co... _.- $76, 026 $135, ‘7? $555, 963 $668,709 
East Boston Gas Co___--...---- 10, 19,229 20,59 
Citizens’ Co. of Quincy_-_-__-_-_- 7,541 Vase 30,01 9,29 
Newton & Watertown Gas ens 10,761 6. 488 29,779 38,518 
New England Gas & Coke Co... --_-__-_- ee ‘coca 588,752 
New England Coal & Coke ae 65,010 188,654 286,948 170,649 
Federal Coal rY § Coe NA te aie crests tennis , |. eae 205,268 
I CE SE, ce cccaecdae enccee Leen *-eiwikhien as 23,450 
New Mnaloud 1 Paci & Transp. Co. 309,005 --_--- OF ata 
IN a sittin tains ds shen Dibentiniciaiiens dai $479,137 $479,552 $2,702,164 $1,725,236 
—Month of June— —12 Mos. to June 30— 
Increase in Gas Output (%)— 1918. 1917. 1918. 1917. 
Boston Consolidated Gas Co... 5.31% 10.22% 7.13% 8.25% 
East Boston Gas Co___.__.___. 4.16% 14.57% 13.26% 123% 
Citizens’ Co. of Quincy__....- 45% 18.73% 31.04% 53% 
Newton & Watertown.._.....- 18. 03% 13.02% 16.10% 14.31% 


—V. 106, p. 825. 


Michoacan Power Co.—Coupon Payment.— 
See Guanajuato Power & Electric Co. above.—V. 105, p. 2277. 


Mid-West Engine Co.—J/ ae orated .— 
This company, a consolidation of the Hill Pump Co., Anderson, Ind., 





and the Lyons-Atlas Engine Oe... ga aun napolis, has b in 

an authorized capital stock of X ") . sosengase jacorporated wit 
engines of various kinds. Gd owed 
“Minerals Separation, Ltd.—Litigation. —" se 


According to counsel for this company, it will apply for a”writ of cer- 
tiorari taking its case against the Butte Su or Mining Co. for alleged 

tent ay heen 3 on the ‘‘flotation process’ to the U. 8S: Supreme Court. 

aespeneas on of Minerals Separation, Ltd., in the meantime will effect a 
suspension of judgment in the action.—V. 106, p. 2762. 


Minneapolis Gas Light Co.—Debenture Holdings.— 
See United Gas Impt. Co. under ‘“‘Annual Reports” above.—V. 107, p. 86. 
Montana Power Co., N. Y.—Zarnings.— 

Earnings for -. — and Half Year oo June 30. 


Ae od Months—1917. 1918—6 Months—-1917. 
egy inet. sub. cos_ $1. 838,165 $1,758,730 ‘$3. 729,793 $3,634,746 


es & taxes 
Pinel Fed. Inc.& war taxes) 544,988 


oe 








472,431 1,080,362 931,735 

Net earnings. -_-.....- $1,293,177 $1,286,299 $2,649,431 $2,703,011 
Interest & bond discount °419:663 335,533 800,437 . 678,482 
_ prance. one a $873,514 $950,766 $1,848,994 $2,024,529 





Mother Lode Copper Mines Co.—Sale of Assets.— 
See Kennecott Copper Corporation above. 


Nashville (Tenn nn). Gas & Heating Co.—Stock Holdings. 
See United Gas Impt. Co. under ‘‘Annual Reports’’ above.—V. 95, p. 114. 


National Casket Co.—Plant Leased.— 

This company has leased the plant of the Studebaker Corp. at Long Island 
City to replace its own plant required ig 4 the Government for the manufac- 
ture of gas masks. Compare V. 106, p. 2762. 


National Fireproofing Co., "Pittsburgh. —Lease.— 

Advices from Pittsburgh, which the es . is not Willing to confirm 
pending the appearance of the next annual ty 9 + , say: **The company has 
leased its oil property in the Haydenville field, in Hocking and Perry 
counties, Ohio, to the Carter Oil Co. (a subsidiary of the Standard Oil Co. 
of N. D the early days some exceptionally good oil wells were 
found on these ho dings, and the new purchasers believe that others can 
be found, as only a portion of the territory has been tested out. The tract 
contains about 3,200 acres of land.’’—V. 106, p. 1685, 1131. 


New Gas Light Co. of J anesville, Wis.— Stock Holdings. 

See United Gas Impt. Co. under ‘“‘Annual Reports’’ above.—V. 79, p.50: 

Niagara Falls Power Co.—Combined Earnings tcutheadlilg 
Canadian Niagara Power Co.)— 


3 Mos. end. June30. —6 Mos. end. a, 30— 
dg 1917. 1918. 1917 











Total operating revenue____$825,7 $832, 299 $1,592,040 $1 603, 3-443 
Oper. exp., amort. & taxes__ 319/320 252,182 513.191 
Net earnings...........- $576,505 $580,117 $1,078,849 $1,104,458 
Other income (net)_..._..__. 58,004 42,534 110,024 $1,717 
Met Meee. 6 ss eS 34,509 $622,651 $1,188,873 $1,186,175 
Interest, Disuwcsikcwscinaciad 248,935 248,935 7,870 497 ,870 
Surplus income.........- $385,574 $373,716 $691,003 $688,305 
—vV. 107, p. 296. 


Nipissing Mines Co.—Financial Statement as of July 1.— 
July 1 1918. Dec. 5 1917. 


Cash on hand, incl. Canadian and U. 8. war bds.__ $2,160, 200 $1,698, gos 
Bullion and ore in transit and at smelter______--_- 219,7 201, 
Bullion and ore on hand and in process____._..-- 1,309, 639 1,075, "O22 





$3,689,123 $2,975,139 


Tot 
—V. 06. p. 1904, 1235. 


Northern Indiana Gas & Elec. Co.—Stock Holdings.— 
See United Gas Impt. Co. under ‘‘Annual Reports” above.—V.106,p.302. 


Northwestern Power Co.—Sub. Co. Bonds.— 
. See Great Northern Power Co. above.—V. 106, p. 402. 


Omaha (Neb.) Gas Co.—Stock Holdings.— 
See United Gas Impt. Co. under ‘Annual Reports” above.—V. 106, p.92. 


Pabst Brewing Co.—Coal Situation for. Brewers.— 
See page 238 in last week’s issue.—V. 107, p. 


Pacific Mills, Boston.—Earnings 6 se a Ae = — 


6 Mos. to June 30— 1918. 
Sg dae eA $27,864,895 $18, 10 218 $054 $46,677 
ee $3:962'890 $2,125,341 $1,837,549 


—V. 106, p. 1582, 933. 


Paterson & Passaic Gas & Elec. Co.—Stock Holdings.— 
See United Gas Impt. Co. under “‘Annual Reports’’ above.—V.76,p.1252. 


Peerless Paper Co., Dayton, O.—Offering of 6% Bonds. 
—Peabody, Houghteling & Co., Chicago, have offered at 
prices ranging from 98 and int. to 99% and int., according 
to maturity, $400,000 First Mtge. 6% serial gold bonds 
dated Nov. '1 1917 and due Nov. 1 1918 to Nov. 1 1927, 
inclusive, in equal annual installments. 

Prepayment privilege in reverse of nent ye capes a 103 and int. on 
inderest dates after A 1 1918. Denom. d $500 c*. Interest 


ge oe 7d at the ce of | aaa mo ay ighteling ~ Co., Chicago, or the 
poy A he b eabyneg & Savings Bank, Dayton, O Trustee Augustus 8. Peabody, 


Of he “bonds are secured by a closed first mtge. upon all the property 
owned, including specifically the real estate and plant at Dayton valued 
at $692, Tot. 000  uemmaiaad with Mead Pulp & Paper Co. assures annual in- 
come 


Pennsylvania Coal & Coke Corp.-_Eziro | Dividend.— 

The directors have declared an extra dividend of 50c. per share on the 

qoamnon sto along with the quarterly of $1, both ah wb Aug. 10.— 
p 


Pensacola (Fla.) Gas Co.—%Stock Holdings.— 
See United Gas Impt. Co. under ‘‘Annual Reports’’ above.—V.78,p.2388. 


Peoples Gas Light Co., N. H.—Stock Holdings.— 
See United Gas Impt. Co. under ‘“‘Annual Reports’’ above.—V. 99, p.411. 


Philadelphia Electric Co.—Siock Holdings.— 
See United Gas Impt. Co. under ‘Annual Reports’’ above.—V.107,p.186. 


Philadelphia & Reading Coal & Iron Co.—Decision.— 
The U. S rict Court for the Middle District of Pennsylvania has 
handed down a decision in favor of the plaintiff ,W. C. Moulton, a Scranton 
coal operator, who brought suit agaist the compe ny on the 3 auestion of 

ownership of culm banks in Zerbe Sowaey- orthumberland County 

Pa., said to be worth $2,000,000. Plaintiff alleged he had good title tens AY 
unseated land tax sale deeds, while the defendants claimed a clear deed 
from the orig ms grant to William Penn. The jury found for Moulton. 





—V. 106, p. 1787. 

cates’ Pick & Co., Chicago.—June Sales.— 

1918. 1917. Increase. 

Sales for the month of June_-_.--------- $651,902 $498,080 $153,822 
—V. 106, p. 2564. 

Pierce Oil Co oration.—Ne Profits.— 

reo Mo 1918. 98 |M : $317 18 $180. bo4 

ii ah tte thal 8,5 eae . 
nn Shama s112.073 ss Seaman anent est-425,000 ~ 245'645 
Ba ie aa ‘721 ‘ 

io ea RE: 330° 343 74'804| Six months..$1,565,192 $639,366 


Compare V. 106, p. 2762, 2014. 


Pressed Steel Car Co.—Div. Increased to 8% Basis.— 
The directors have increased the querterty, dividend on , $12,500,000 





tock from 7% annum y declaring » 
dividend 0 $2 per share . . poyee Rng i > Holders of Bo 
uarterly divid y dividend of of $i 7 5 on the preferred stock will be paid Ane: i 
jolie 6.—V. 106, p. 2014. 
Pyrene Mfg. hPa Report for eid — 
lendar Years— 1917. 916. 1915. 
acne xcvacennseooes *$581.152  §2841490 $382,224 
PED pcabiecwescenesonedcous 134,192 78,163 63,183 
ts. CRE Jocenesceseenee *$446 ,960 $206 ,327 $319,041 


* Subject to provision for income and excess profits taxes. 
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Balance Sheet Dec. 31. 








1917. 1916. 1917. 1916. 
Assets— $ Liabilities— $ $ 
Mach’y & equipm’t. 130,810 90,371 | Pref. stk. (to Pyrene 
Pats. tr.-mks., &c__1,002,450 1,002,450, Mfg.Co.of N.Y.) 13,950 13,950 
Investments, &c_._. 138,735 67,875 Common (less in the 
EE TS 71,203 28,383! treasury) stock_..1,465,560 977,040 
Br’ch office advs_... 33,477 23,373 Acc’ts & bills pay’le- 159,501 690,051 
Ace’ts & bills rec’le__ 590,819 224,730) Surplus account (see 
-Pyrene Co., Ltd., for : “ewes clo 1,269,632 822,672 
merchandise _.___ 103,616 260,674 
Inventories _._..__. 823,583 791,907) 
Pyr. Mfg.Co.(N.Y.) 13,950 13,950 
cy Peng. 2,908,643 2,503,713} Total _.......... 2,908,643 2,503,713 
—vV. 106, p. 1040, 714. 


Republic Iron & Steel Co.—Earnings to June 30.— 
—3 Mos. end. June 30— —6 Mos end. June 30— 
1918. 1917. 17. 


1918. 1917 
Net, before deducting 
ee NE not stated $14,614,524 
Federal tax not stated 2,204,645 


$7,203,174 $12,409,879 
433,177 102,229 


not stated $8,778,343 
ante nek ae ae ad not stated 1,183,056 


Net, after Federal tax._. $3,675,444 $7,595,287 
Int. & income from inv_ 178,850 60,554 








Total income_______- $3,854,294 $7,655,841 $7,636,351 $12,512,108 
Deprec’n and renewals_ 573,606 260,789 1,069,861 513,287 
E ustion of minerals_ 86,264 70,700 158,196 122,290 
Interest on bonds __--_-_- 188,651 193,935 382,586 399,197 
Preferred dividend _-__(134)437,500(1 34 )437,500(3 4) 875 ,000(3 4)875 


; 314)875 ,000 

Common dividend ----(134)407,865(14)407,865 (3)815,730 (3)815,730 

Balance, at... $2,160,408 $6,285,052 $4,334,978 $9,786,604 
en 2) 


Unfilled orders 

period 299,737 tons 528,976 tons 299,737 tons 528,976 tons 

Unfilled orders on hand June 30 1918, ‘‘finished and semi-finished, 
aggregated 299,737 tons, against 421,021 March 31 1918. 

he official circular states that ‘‘the board of directors authorized a 

deduction from the net profits for the quarter’’ [ended June 30 1918 ]‘‘of 
an amount in excess of that required by existing tax laws, as a provision 
for increase excess profit taxes suggested by pending legislation. These 
results are subject to change and adjustment at the end of the year when 
accounts are finally audited. 1 year ends Dec. 31 1918."— 
V. 106, p. 1691, 1041. 


Riverside Eastern Oil Co.—Common Dividend Omitted. 
See Riverside Western Oil Co. below. 


Riverside Western Oil Co.—Common Dividend Omitted. 

The directors of this company and of the Riverside Eastern Oil Co. have 
declared the regular quarterly dividend of 124% on the pref. stock. The 
following statement was made by the directors: ‘‘That in order to conserve 
the resources of both companies and anticipate possible unusual financial 
conditions due to a continuance of the war, it is deemed advisable to sus- 
pend for the present payments of dividends on the common stock of both 
companies."’ The dividends on the pref. stock are payable Aug. 5 on 
stock of record July 31. 


St. Augustine (Fla.) Gas & El. Lt. Co.—Stock Holdings. 
See United Gas Impt. Co. under ‘‘Annual Reports’’ above. 


Savannah (Ga.) Gas Co.—Stock Holdings.— 
See United Gas Impt. Co. under ‘“‘Annual Reports” above.—V.106,p.1582. 


(The) Shoreland (Apartments), Chicago, Ill.—Offerin 
of Bonds.—S. W. Straus & Co., Inc., are offering at par an 
int., to net 6%, $475,000 First Mtge. 6% serial bonds, dated 
April 20 1918, due serially as below. A circular shows: 


**Passed by the Capital Issues Committee as not age a with the 
national interest, but without approval of legality, validity, worth, or 
security. Opinion No. A359.”’ 

Int. A. & O. 20 at any office of S. W. Straus & Co. (Inc.), mortgagor, 
222 Lake Shore Drive; guarantor, Henry N. Cooper. Borrowing corpora- 
tion a to pay both present normal Federal income taxes (4%). Denom. 
$1,900. $500 and $100 c*. 

ese bonds may be redeemed, at the option of the mortgagor, at 103 and 

nt., in reverse of their numerical order, on April 20 1920 or on any interest 

date thereafter, on gi 60 days’ written notice. Trustee, S.J. T. Straus. 

re, &c., insurance of $475,000 is carried for protection of the bondholders. 

The building is in course of construction and its completion free of prior 
liens is unconditional] aranteed. 

Maturities: $18, ril 20 1920 and 1921; $19,000 1922 and 1923; 
$20,000 1924, 1925 and 1926; $21,000 1927, and $320,000 April 20 1928. 

Security.—A closed first mortgage on the jand and building, which will be 
of the most modern wre of concrete-frame fireproof construction. It is to 
be 11 stories in height and contain 20 apartments—18 of 10 rooms each 
and two 6-room apartments. The land fronts 110 ft. on Lake Shore Drive 
and has a depth of 108 ft. 

The bonds are the direct obligation of the 229 Lake Shore Drive (Inc)., 





Our fisca 


an Illinois corporation. fig 4 are unconditionally aranteed by Henry 
> Fn may V.-Pres. of the Fitzsimons & Connell Dredge & Dock Co. 
cago. 


Valuation.—The value of this property when completed will be $750,000. 
Conservative Estimate of Income. 

Gross yearly rental from 18 apartments at $4,800, $86,400; two 

aparunents a6 $1,800, $3.000......2.-- ccc enecccccccncccuta 

Net income, after taxes, insurance and operating costs.......--- 


Sioux City (Ia.) Gas & Elec. Co.—Stock Holdings.— 
See United Gas Impt. Co. under ‘‘Annual Reports’’ above.—V. 90, p. 56. 


Sioux Falls (S. D.) Gas Co.—Stock Holdings.— 
See United Gas Impt. Co. under ‘‘Annual Reports’’ above.—V. 93, p.800. 


Skinner & Eddy Corp., Seattle.—Government Contract.— 

The United States Shipbuilding Emergency Fleet Corp. last week let 
a contract to this corporation for the building of 35 steel cargo steamships 
of a dead weight tonnage of 332,800.—V. 106, p. 2654. 


Standard Aircraft Corp.—Stock Increase.— 
This company has filed an increase in its authorized capital stock from 
5,000,000 to $10,000,000, of which $4,350,000 has been issued. The 
stock will consist of 70,000 shares of 8% pref. and 30,000 shares of common 
stock, par of each class $100.—V. 105. p. 2099. 


Standard Oil Co. of New Jersey.—Recommendations for 
Stabilizing Prices for Crude Oil.— 
See page 241 in last week’s issue.—V. 106, p. 2457. 


Stewart-Warner Speedometer Co.—Earnings.— 
Net Earnings for Quarter and Half-Year ending June 30. 4 
1918-3 Mos.-1917. 1918—6 Mos.—1917. 
Net before deducting Fed. tax._$716,725 * $694,070 $944,310 $1,269,904 
ove nee ae present business is reported for the Government.—V. 106, 
Pp. ; ; 


Swift & Co.—Large Government Order.— 

Chicago packers have received an order from the U. 8. Government for 
99,560,000 lbs. of bacon and 134,000,000 Ibs. of canned meat for shipment 
to peed army in France. Commenting on this order, Louis F. Swift is quoted 
as saying: 

‘*At the current prices on the day last week when the purchase was made, 
the packers would pay the livestock producers about 380,000,000 for the 
necessary hogs and over $50,000,000 for about 900,000 cattle uired. 


The cattle cost us twice as much and the hogs 2}4 times as much as in 
the pre-war period. 
Phe whole order will be made up before the first of the year d ite the 


fact that even before this purchase one-quarter of the ers’ facilities had 
been devoted to filling military demands. The five packers are now 
kiliing 570 000 oe weekly to keep abreast of martial and domestic needs.” 
—vV. 107, p. ‘ 





Syracuse Light & Power Co.—Debenture H oldings.— 
See United Gas Impt. Co. under ‘“‘Annual Reports” above.—V. 98, p.843. 


Tennessee Copper Co.—Sictus, & 
se panes Ct. 
the reengineering & Mtining Journal,” in its issue of July 20, publishes 


regarding this company in conjunction with other data re- 
rns modern methods, improvements, practical operations, &c.: 
e Tennessee Copper Co., besides being one of the two copper-smelting 
Sompentes in existence making sulphuric acid by the chamber process 
the waste fumes of copper blast furnaces enjoys the distinction of being the 
original ioneer in that industry. The size of the plant can be best realized 
y the following comparison: The State of Georgia has 29 sulphuric-acid 
plants, with a combined capacity of 418,000 tons of acid per year, or an 
average of 40 tons per day for each plant. The plant the Tennessee 
Cop ht gt Fy copecky ot Pah O80 tons anaes y, or 900 tons per day 
sis) , valent, as ’ 2% 
sorgia Plants edmbined. eq rega: output, to 22 average 
€ plan e Tennessee Copper Co. is divided into three sets of 
chambers, each set having its Glover and Gay-Lussac towers, and each 
connected to one common flue leading the blast furnaces. Four of 
ety Fo apace tach The hal amber ofa Re the eslss HERS 
- ft. . e to amber space for the enti lant 
more than 6,000,000 cu. ft.”—V. 106, p. 1905, 3 . 


Tobacco Products Corp.—Scrip Dividend—Director.— 
The directors have declared a scrip dividend of $1 50 per share on the 
eee | ‘aun ey ye ee of record Aug. 1. 
2 s been 
resigned.—-V. 107, > ab. elec a director to succeed Leon Schinasi 
Toledo Shipbuilding Co.—Plant Enlargement.— 
Press dispatches state that this company proposes plant enlargements of 


from 25 to 30% on account of Government contracts. The com any is 
turning out at the present time one ship per month.—V. 83, p. 1417, 


Tonopah Mining Co.—Consolidated Earnings.— 


Three Months GrossVal. Net Other Explor. - et Divs. 
ending— OreMilled. Earnings. Income. Exp. ome. Paid 
May 31 1918-$423,812 $133,852 $190,365 —___-- 24,217 $75,000 
ae Fy 1917. 506,281 231,529 44,029 $6,792 268,766 150,000 


t earnings for June it is stated w . 
ute Y tees tee ere $34,645 compared with $53,590 


Towar Textile Mills Corp., Toledo, Ohio.—Pref. Stock 
Offering.—Binkhorst & Co., Toledo, Ohio, are offering at 
par, $10 per share, with a bonus of 25% in common shares, 
$1,000,000 8% cumulative preferred stock of this corpora- 
rege aes of automobile tire fabric and heavy cot- 

n duck. 


Capitalization, $1,000,000 8% pref. stock, $1,500,000 common stock. 

A sinking fund will in 1921 retire the preferred stock at $10 50 and divs. 
Divs. Q.-J. No ae except with consent of 75% of pref. stock out. 

The Towar Cotton Mills are operating a large lant in Niles, Mich., 
where the output was increased last year from 600.000 Ibs. to 1,000,000 Jbs. 
a annum. he present capacity of the mills is 1,500,000 Ibs. per annum. 

he demand for automobile tire fabric necessitated the immediate con- 
struction of another modern mill, at Niles, of 12,000 spindles. 

The Towar Textile Mills Corp. is located at Toledo, O., the p 
consisting of 9 acres, with all city improvements. Capacity of the mills will 
be 1,500,000 Ibs. annually. The product will be strictly high-grade heayy 
duck, such as is used by the U. S. Govt. and Allied Govts., for trer 
cov , artillery coverings, tarpaulins, &c. 

It is contemplated to erect at an ae date a large tire fabric mill, to 
contain some 30,000 spindles and to produce a total capacity of 4,000,000 
Ibs. upwards of tire and cord fabric. 

The corporation is offered contracts from the large rubber tire manu- 
facturers, and it is intended to engage largely in this manufacture. 
Earnings, Based on Records of Two Years Ago, Under Before-the- War Prices. 
Capacity of present unit under construction, and output con- 


tracted for 1,500,000 Ibs. ann., at 8c. per Ib. net_____- $120,000 
4,000, Ibs. auto tire fabric for both plain and cord tires at 
Ss TIE GG SO vinci bi achncncschensalinsitaetgenstnt dimsplampapaaiiaddiahs madinteniad ,000,000 


ORs. SE RICE. 0 ii ca eon cnbsecdn th vbnnnhtadadabanwe $1,120,000 
Purpose of Issue.—$300,000 of pa. stock will pay for the present build- 
and machinery contracted for and allow sufficient working capital. 
the present offering, the balance of this issue, $700,000, 1 be sold 
for the purpose of erecting the 30,000-spindle tire fabric mill referred to. 
Management.—S. C. Towar, Pres.; H. M. Towar, Sec. & Treas. 


Turner Construction Co.—Status—Contracts, &c.— 
The New York “Record & Guide” in discussing this com- 
pany’s contribution to the development of the concrete 
construction idea as related to commercial and manufac- 
turing buildings, says: 

The first contract undertaken by the Turner company was closed in 1902 
and called for the erection of a one-story Cooperage shop to be built at 
West Brighton, S. I. Up to 1916 the growth of the company had been 
by a steady annual advancement. In 1916 the firm erected a total of 70 
industrial buildings involving a total cost of more than $9,000,000. The 
work included the construction of manufacturing and warehouse facilities 
for 67 differenct industrial concerns, located in various cities in the East- 
ern States. The company is incorporated in N. Y. State. 

During the past year Federal demands upon the organization have grown 
more and more exacting until at the present time 94% of the work under 
construction, notwithstanding the greatly enlarged organization and facili- 
ties of this company, is for Government account, with the major jon of 
the remaining 6% for industrial buildings being erected for firms which have 
important contracts to supply munitions and foodstuffs to the army and 
navy. At the present time the company has under construction some of 
dhe largest structural operations ever undertaken, and they are all for the 
use of the United States. At Washington, D. C., work is progressing 
rapidly on the office buildings for-the Army and Navy 

ese structures involve a total floor area of 1,885,000 sq. ft., 

uire for their completion about 107,299 barrels of Portland cement, 
4.200 concrete piles; 38,100 tons of sand, 81,500 tons of gravel, 4,507 tons 
of reinforcing steel, 3,395,000 board feet of lumber for forms and provide 
employment for a maximum average of 3,200 workmen. 

he large Navy Supply Base that is under construction just north of the 
Bush Terminal in Brooklyn is another mammoth undertaling considering 
the speed with which the construction has been pushed and the gratifying 
results obtained. ‘The total floor area of all four buildings is 2,275,63 
sq. ft. Progress on this job has been notable and now three of the bi g 
buildings are under roof and partially occupied. The work will probably 
be completed several weeks ahead of contract time. 

Overtopping in both size and cost all other structures ever undertaken 
by the company is the new Army Supply Base, recently started just south 
of the Bush Terminal in Brooklyn. his o tion wiil involve the di- 
ture of more than $40,000,000. The project includes the construction of 
buildings which provide for more than 4,000,000 sq. ft. of fireproof floor 
space in a structure mearhy 1,000 ft. square, nine stories in beige. 

The company now employs more than 10,000 workmen on all operations 
and in about six weeks will have in the neighborhood of 14,000 men at work. 


Turners Falls Power & Elec. Co.— Purpose of New Stock. 

The new stock issue mentioned in the ‘‘Chronicle’’ only after several 
unsuccessful attempts to get fuller data, is explained by the ‘United States 
Investor’ as follows: - 

- “As a matter of fact, the stock was issued months ago and subscribed for, 
but the final date for payment on the same expired June 18. There is no 
new project on foot with this company which demands financing, this issue 
of 250,600 shares of stock at $100 per share last winter, having nm for the 
pape of supplying the wherewit to complete a transmission line from 

urners Falls to Springfield and for a transforming station at Margaret St. 
in Speinatield. this connection being necessary in order that the company 
might supply er for the Springfield Street Ry. system. became 
operative last March and has given entire satisfaction both to the railway 
and to the power company. 

‘The company has developed about the limit of the power at Turners 


Falls and has established an auxiliary steam plant of an estimated capacit, 


k. w. near Springfield, which will soon be in active service. It 
exchange arrangement with the New England Power Co. 


of 30,000 
also has an 
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enabled to cut its coal requirements to a com tively smail amount, 
although it has to provide for generating from 15% to 25% of the necessary 
load it carries by means of steam, 8 ee ee one aes tee 
fails, as it sometimes does in dry weather, or in a severe winter like the 
one, when some of the ‘‘power’’ actually froze up.—V. 105, p. 186. 


United Cigar Stores Co.—Div. Increased to 9% Basis.— 

The directors have declared a ——. quarterly dividend of 24%% on 
common stock, _— Aug. 15 to holders of record Aug. 2. puts 
the stock on a 9% per annum basis.—V. 107, p. 86. 


United States Manganese Corp.—New Merger Co.— 
This com 2 f was incorporated in Del. on May 18 1918 with an auth. 
capital stock of 100,000 shares of 8% non-cumulative Peeteeuas pref. 
stock and 600,000 shares of common stock, par $10. e following data 
is believed to be reliable: 
The company controls the entire stock and bonds of the New York- 
Montana Testing & Engineering Co., operating a manganese concentration 
lant at Helena, and also has been pledged control of the Butte-Detroit 
Copper & Zinc Mining Co., operating the Ophir mine and Ophir mill at 
Butte. The properties acquired or to be acquired are under contract with 
the United States Steel Corp. (V. 106, p- 2350) to furnish manganese ores 
and concentrates for the various steel furnaces of the latter until Aug. 1 
1919, with privilege of renewal for an additional 12 months. Under the 
terms the manganese corporation will furnish a um of 4,000 tons 
monthly, but the steel corporation will pores up to 10,000 tons monthly, 
and an additional quantity on 30 days’ notice. 
This new company should not be confused with the United States Man- 
nese Corp. of Virginia, one-half of whose capital stock is owned by the 
Seaboard Steel & Manganese Corp., which has offices at 74 Bway., N. Y. 


United States Steel Corporation.—Completion of Gun 


Plants Announced by Army Ordnance Department .— 

The Army Ordnance Department announced on July 25 the completion 
of 15 of the 16 gun plants for the forging and machining of cannon. The 
16th plant is 85 % complete. In the erection of these plants the Govern- 

nt 


rae e ti a ee cing Ca’ or cannon forgings for mobile 
nts now are ucing cannon 
artill ps in size ian 1%-inch (the 37s M. M. “anti-tank gun’’) to 


10 inches. ‘ No ed ge me completion and installation of machinery 
on the Neville Island plant of the U. 8. Steel Corp., the $30,000,000 project 
for the manufacture of siege guns, funds for ch became available 

month, are given in the ordnance announcement. The Government 
expenditures for the building and equipment of the cannon plants follow: 


Name of Company— Expenditure. 
American Bridge Co., U. 8S. Steel, Gary, Ind_-------.------- $2,000,000 
American Brake Shoe Foundry Co., Erie, Pa___-_-.--------- 3,150,000 
Bullard Engine Works, Bridgeport, Conn__--.-.-.--------- 3,062,000 
Bethlehem Steel Co., South Bethlehem, Pa___..-.--------- 58,000 
Rnckepe Steel Casting Co., Columbus, Ohio.-_------------- 215,000 

Manufacturing Co., Detroit, Mich__.......-.------ 607 ,993 
Edgewater Steel Co., Oakmont, Pa_...........---.-------- 2,162,000 
Heppenstall ©. & K. Co., Pittsburgh...........-.-.---.--- 1,105,163 
Hess Steel Corporation, Batlimore............------------ 451,538 
Northwestern Ordnance Co., Madison, Wis_....----------- 1,600,000 
Geers ores 06,,. Cpbee. ona ce ncccoccncenncanvece 1,627,000 
Standard Stee I, MONI Ns ceciians abl ah nies desta oh he Gow 1,392,830 
Symington-Anderson Co., Rochester_......-.------------- 3,723,000 

aterviiet Arsenal, Waterviiet, N. ¥_.........--..-....-- 9,180,207 
Wisconsin Gun Co., Milwaukee, Wis_....---.----.--------- 1,003,240 
Pst Ordnance Corporation, Philadelphia, Pa__.._.-.---- 2, 326 

. 8. Steel Corporation, Neville Island, Pittsburgh, Pa_----- 30,000, 


Tin Plate Mill.— 
This company's subsidiary, the American Tin Plate Co., will add 24 
tin mills to its plant at Gory. Ind. ‘The extension, to cost $10,000,000, is 
y 


made necessary, it is said, 
resent plant of the ae Gary 


ment for tin plate. The comprises 
24 tin mills, employing about 7,000 men. The addition will double mill 


capacity. 
Bee Federal Shipbuilding Co. above.—V. 107, p. 86. 


Val Verde Mutual Water Co.—Offering of First Mige. 
6% Gold Bonds.—Robert Marsh & Co., Inc., Los Angeles, 
are offering $100,000 First Mtge. 6% Twenty-Year gold 


bonds, dated Nov. 11917. A circular shows: 

Interest M. & N., at the Title Insurance & Trust Co., Los Angeles 
( ), or at Mercantile Trust Co., San Francisco. Redeemable all 
or in part at any interest date at $105 and interest. Tax exempt in Calif.; 


the normal Federal income tax will be paid by the company. Denom. 
$100, $500, $1,000. Maturities: 1923 to 1927, incl., $5,000 each year, 
$25,000; 1928 to 1937, incl., $7,500 each year, $75 


Company.—Incorporated June 9 1915, and has acquired valuable land, 
water rights and irrigating plants, for which the entire capital stock was 

. issued. The company supplies water to its stockholders at cost. 
Capitalization.—The mw talization is $200,000, Pe $10. The stock is 
: (1) Located Stock, and (2) Unlocated Stock. Located stock 
is made appurtenant to definitely described acreage on the basis of 10 shares 
to the acre, or 1-5 of a miner’s inch for each acre—a very liberal allowance. 
The Located stock is apportioned to 1,350 acres of land, largely set to 
deciduous fruit treas from one to six years old. Unloca stock.—There 
are 6,500 shares unapportioned stock which must be “‘located’’ before it 
will entitle the holder to purchase and use water. When “‘located,’’ this 
noe will insure water for 650 additional acres of land, making a total of 

4 acres. 

Property, &c.—The water owned is the entire subterranean flow of 1,350 
acres in the Val Verde Valley, 12 miles southeast of Riverside, Calif. 
Another supply enbraces three large springs with perennial flow. Two 

umping plants and two auxiliary plants comprise the pumping equipment. 

he distributing system has about 5 miles steel pipe and 8 miles cement 
pipe lines. ‘This system is being extended each year. The lands irrigated 
are valued with water right at $300 to $500 per acre; without water from 
$100 to $150 per acre. 

Security .—A first mortgage on property appraised at more than 3% times 
the amount of bonds issued. In addition to the direct mortgage security, 
the land upon which the water stock is located is subject to its proportion 
of any and all debts of the company, including the $100,000 bonds issued. 
The value of these stocked lands, independent of the water privileges, 
is more than double that of the bonds. 


Statement as of Nov. 1 1917 (Total Each Side, $405,598). 


Water and water rights_... 302,000/Surplus__.........--__-.- 81,884 
Preliminary ex 167 | Profit and loss..........-- 417 

Revenue (estimated).—Contracts executed by stockholders will insure 
ample income to pay maintenance, oxeration, interest and bond redemp- 
tion, and provide for extensions and betterments. 


Vicksburg (Miss.) Gas Co.—Debenture Holdings.— 
See United Gas Impt. Co. under “Annual Reports”’ above.—V.80,p.2348. 


War Regulations.—(Coal Situation.—‘‘Lightless Nights.” 
See pages 238 and 239 in last week’s issue.—V. 107, p. 187. 
Welsbach Co., Gloucester, N. J.—Stock Holdings.— 
See United Gas Impt.Co.under “Annual Reports” above.—V.104,p.2562. 


Western Grocers, Ltd., Winnipeg.—New Name.— 


Notice is given of the change of name as of July 3 1918 of the A. Mac- 
donald Co., Ltd., into that of Western Grocers, Lia. ! . P 


Western Union Telegraph Co.—Taken Over.— 
See preceding pages in this issue—V. 107, p. 187, 87. 


Wyandotte County Gas Co., Kan.—Stock Holdings.— 
See United Gas Impt. Co. under “Annual Reports"’ above. 


Youghiogheny & Ohio Coal Co.—Stock Increase.— 


This company is reported to have increased its authorized capital stock 
from $1,500,000 to $3,500,000.—V. 105, p. 2549.. . 


Assets— |_ Liabilities— 
Accts. & bills rec. (Notes) -- $550| Bonds issued._.......---- $100,000 
Pipe lines & pumping plants, | Reserve for depreciation... 23,296 
«ce 103,081 | Capital stock.........---- 200,000 





Zhe Commercial Limes. 


COMMERCIAL EPITOME. 


: : Friday Night, July 26 1918. 

War business still overshadows everything else, Govern- 
ment control expanding constantly, but even civilian business 
is brisk, everything considered, for this time of the year. 
It is true that trade in non-essential merchandise is restricted 
by the scarcity of three a = i. e., labor. supplies and coal. 
Besides, money is tight. The crops are beginning to move. 
The Texas cotton crop needs rain, but the belt as a whole 
looks better than it has for some years past. Moreover, the 
South of late has begun to sell more freely. Premiums on 
white cotton, once abnormally high, are being much reduced. 
It is said, too, that the American War Industries Board may 
be empowered to purchase all necessary supplies of cotton for 
the Allies. In North Carolina many of the cotton mills 
closed on the 25th inst., for at least one day, owing to the 
lowness of the streams and the scarcity of coal. So that the 
question of the coal supply in this country is still a pressing 
one, although conditions, of course, are much better than they 
were at one time during the memorable winter of 1917-18. 
It is gratifying to notice, too, that the shipments of bitumin- 
ous coal increased for the week of July 13 anywhere from 26 
to 36%; and there was also a noticeable increase in the ship- 
ments of anthracite. The coal production in the United 
States, which in 1917 reached some 650,000,000 tons, thereby 
exceeding all previous records, may be somewhat increased 
during the present year. But the consumption may outrun 
the increase. This is something which calls for very careful 
consideration. Last year the trouble was scarcity of cars; 
this year it is the scarcity and inefficiency of labor. In other 
words, the enlistments and draft, as well as competition of 
industries which pay higher wages, is making itself felt. 
It is to be hoped that this question will be resloutely grappled 
with and a satisfactory solution reached. It is said now that 
50% of the non-war industries may be forced to suspend 
operations before spring from a lack of coal. This is only 
another way of stating that the coal question is one of the 
most vital which confronts the authorities. It is believed, 
however, that the miners may be inspired by a feeling of keen 
patriotism similar to that which actuates the ship workers. 
This, as it gathers momentum, may prove to be the solution 
of a thorny question, as it certainly has in the case of ship- 
building. But many think we need a change in the Fuel Ad- 
ministration. As to ships, it 1s maintained that if American 
shipyards continue as the present rate of output or enlarge it, 
the United States wili soon be able to return ships comman- 
deered from neutral countries. It will also have a ten- 
dency, of course, to increase the supply of ocean tonnage to 
a point which may react favorably upon civilian commerce, 
even allowing for the extraordinary demands of the Govern- 
ment in shipping troops, munitions and supplies of all sorts. 
The output of crude steel 1s to be increased. The supply of 
sugar is being carefully conserved. There will be no further 
sales permitted of sugar in 25-lb. lots for canning and pre- 
serving. Meanwhile, the supply of labor, as already inti- 
mated, is steadily decreasing in this country, largely on ac- 
count of the requirements of the army and navy. The ten- 
sion is increased by the fact that the United States, it is 
now announced, will accept men 5 feet in height for general 
military service, a reduction of three inches, and a corre- 
sponding reduction in required weight has been made to 110 
Ibs. War work is being pushed with unflagging energy. 
Non-essential plants are being utilized for army work. For 
instance, a Pennsylvania factory formerly manufacturing 
linoleum, is now machining 4.7-inch shells. A Duluth 
horseshoe manufacturer is making trench picks for the army. 
A New Jersey terra cotta concern is making dummy drop 
bombs. A Milwaukee factory formerly turning out row- 
boat motors is making hand grenades, and trench pumps. 
A Rhode Island finger ring manufacturer is making adapter 


plugs. A Detroit concern is producing trench bombs and 
anchors. A New York shirtwaist maker is pone signal 
flags. Food prices remain very high. The U. 8. Govern- 


ment will ask farmers to sow this fall not less than 45,000,000 
acres to winter wheat, or 7% more than last year. From this 
a harvest of 636,000,000 bushels might be expected,allowing 
for an abandonment of 10% on account of winter killing. 
German U-boats have again attacked coastwise shipping, this 
time off the coast of Massachusetts. The exposure of coast- 
wise shipping out of Boston and New York to submarine at- 
tack has renewed the agitation in favor of the Government 
taking over and perfecting the intra-coastal waterways sys- 
tem from Boston to Beaufort, N.C. As an offset to higher 
freight rates the Fuel Administration has authoried an ad- 
vance of half a cent a gallon in the wholesale price of gaso- 
line, naphtha and refined oil, but the advance is not to be 
permitted to cause an increase of more than half a cent in the 
retail price. Business failures continue small. The for- 
eign trade of the United States for the fiscal year 1917-18 is 
a bare trifle smaller than that of the previous fiscal year. 
Imports made a new high record. 

LARD in better demand; Western 26.85 @26.95c.; refined 
to Continent 27.75¢.; South America, 28.15c;. Brazil in kegs, 
29.15c. Futures were firmer with hogs up to a new high 


record price for the year. Packers and shorts were buyers. 
The needs of the Government and the Allies were admittedly 
large. 


Higher prices for corn also helped provisions gener- 
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ally for a time. To-day prices declined somewhat, but are 

higher for the week. 

DAILY CLOSING PRICES OF LARD FUTURES IN_ CHICAGO. 
Sat. M Wed. Thurs. Fri 


July deliv cts_26.12 26.20" 26.47" 26.65 26.45 *26.40° 
September elivery_..-26.20 26.20 26.37 26.50 26.32 26.25 


PORK in moderate demand; mess, $49 @$50; clear, $45@ 
$52. Beef quiet but firm; mess, $35@$35 50; packet ; $35 50 
@$36 50; family, $38@$39; extra India mess, $57@$58. 
Cut meats in fair demand and firm; pickled hams, 10 to 20 
Ibs., 2734@28%%c.; pickled bellies, 34c.° July pork to-day 
was $45 15@$45 65, closing at $45 15 or 20c. lower for the 
week. A Kansas City dispatch on the 25th inst. said a 
prime load of heavy-weight offerings sold here July 17 at 
$18 50 per hundredweight, the highest this year, against 
record price of $20 in August 1917. Since early in June 
prices have advanced more than $1 50. Packers account for 
advancing prices by unprecedented export demand for pro- 
visions, heavy domestic consumption and shrinking stocks 
of pork products throughout the United States. Corn, too, 
has advanced within the last two weeks from $1 75 to above 
$210. Few loads of hogs of good quality now fail to sell 
at less than $3,000 a car, compared with $1,000 to $1,500 
a few years ago. Butter, best, 45144@46e. Cheese, flats, 
21@25\e. Eggs, 41@46c. 

COFFEE quiet; No. 7 Rio, 85c.; No. 4 Santos, 11%<e.; 
fair to good Cucuta, 114%@12%e. Futures advanced on 
covering and small offerings. The official cable contained 
the information that money exchange was paralyzed by the 
decree announcing Government control. Owing to an 
almost unlimited issue of paper, currency exchange on 
London has declined seriously. Recently it was down to 
11 15-16d., and previously even lower; of late, 12 7-32d. 
This caused a better demand for December, March and 
May. It remains to be seen whether the rate can be sta- 
bilized. Early in the week Santos prices declined er 
but later rallied somewhat. So did Rio. Everybody has 
been awaiting further developmentsin Brazil. To-day prices 
ended 3 points lower to 3 higher, showing a rise for the week. 





July -... cts_8.22@8.25| Novem'r .cts8.62@8.63| February cts_8.85 @8.86 
August _...-. 8.22@8.25)| December -. 8.71@8.72| March._..-- 8.92 @8.93 
September --8.46G8.47 | January_.-_-.8.78@8.79 | May -._..-- 9.07@9.08 
October ....8.54@8.55 








SUGAR in moderate demand; centrifugal, 96-degrees test, 
6.055¢.; granulated, 7.50e. Refiners complain of a searcity 
of certificates. Stocks of raw are decreasing; receipts and 
export fell off. Receipts at all ports last week were 29,142 
tons, compared with 41,684 tons in the previous week and 
23,878 tons a year ago; exports, 76,856 tons, against 78,662 
tons a week ago an@ 62,646 tons a year ago; stock, 754,993 
tons, compared with 802,707 last week and 372,209 tons 
last year. Mills grinding 15, compared with 18 and 13. 
Exports include 32,799 tons to United States Atlantic ports, 
5,400 tons to New Orleans, 6,386 tons to Spain and 32,271 
tons to other European countries. A cable from Havana 
said that rain is wanted. The Cuban production up to 
date is 3,012,573 tons and is therefore larger than the final 
outturn of the last crop, which was 3,023,720 tons. A Chic- 
cago dispatch says that higher prices may prevail for this 
season’s beet sugar, owing to an increase in operating costs 
for principal plants. The present prospect, it seems, is for 
an output of 650,000 long tons this year, compared with 
actual output of 682,000 tons last year. The Government is 
said to have in consideration the purchase of 500,000 tons 
of sugar for manufacture of glycerine. Restriction of the 
home consumption of sugar to two pounds per person per 
month from Aug. 1 to Jan. 1 is asked of the American people 
by the Food Administration. This request replaces the 
present sugar regulation allowing each person to use three 
pounds of the commodity each month, and includes all sugar 
used on the table and in cooking. A similar order is being 
issued to govern public eating-places, limiting their use of 
sugar to two pounds for every ninety meals served. 

OILS.—Linseed firm; City raw American seed, $1 82; 
Lard firm, $2 20@$2 25; Cocoanut, Cochin, 1734@18c. 
Ceylon, 1634@17c.; Soya bean, 184%@18%c. Cottonseed 
oil, 17.50e. Spirits of turpentine, 64@65c.; yard, 62c, to 
arrive. Strained rosin fair to good, $11. 

PETROLEUM firm; refined in barrels, $15.50@$16.50; 
bulk, $8.25 @$9.25; cases, $18.75@$19.75. Gasoline firmer; 
motor gasoline, in steel barrels, to garages, 2414c.; to con- 
sumers, 26%c. Gasoline, gas machine steel, 41%c.; 70 
to 76 degrees, 3344@39'4c. The crude market is strictly 
regulated, Gasoline, it is now believed, will be in ample 
supply under improved methods of production. Oil field 
operations are being stimulated. In all sections operators 
are respondiag to the Government’s appeal to speed-up 
production as a war measure. Experimental ing is 
being pushed. The Fuel Administration has notified the 
National War Service Petroleum Committee that “it will 
not object to an advance of one-half cent a gallon in the 
wholesale tank wagon price of gasoline, naphtha and re- 
fined oil throughout the United States, effective imme- 
diately. The reason for the advance is the recent increase 
in railroad rates. 


Poesneytvenia dark $4 00; South Lima_-_...- $2 38) Illinois, above 30 
OCONEisccentinne 721 ROD acunnesoce 228| degrees......_-. $2 42 
Crightem... cece 1 40) Princeton _....-. 2 42; Kansas and Okla- 
ees 2 85'| Somerset, 32 deg_. 260; homa -..-...-.. 2 
Wooster .....-.--. 2 68)| Ragiand _........ 1 25| Caddo, La., light. 2 25 
Pi ink cccinmabeies 2 25| Etectra........-. 2 25| Caddo, La., vy 1 
GE cnnncbuden (eo jp” gneeaee 2 ol CONROE. 3.caddinn 27 
TRS M xewhnaeap 2 15| Plymouth........ 2 33| Healdton ........ 1 
North Lima...... | | irae | SIERRAS a 2 











remem mn | 

TOBACCO has continued firm with a moderate business. 

No great activity is expected at this time of the year, of 
course, and this year is no exception to the rule. Supplies 
are anything but burdensome, however, and therefore, it is 
no difficult matter to maintain quotations. Tobacco, ac- 
cording to Government advices, is late in the lower Ohio 
Valley and Tennessee, but for the most part is in good con- 
dition. It is in excellent condition in Wisconsin. The cut- 
ting of tobacco is becoming general in North Carolina, where 
the crop has improved and is doing well. 
_ COPPER remains at 26c., but at the conference in Wash- 
ington Aug. 7, producers will ask the War Industries Board 
to fix the price at 2714e. Copper interests contend that the 
recent advance of 2)4c. did not even offset the addition to 
operating costs since September last, when the 2314-cent 
price was first fixed. The prospects for profits, they claim, 
are no better than they were in the final quarter of 1917. 
As a matter of fact, profits have considerably decreased. 
Tin quiet and easier; straits sold as low as 82c. for August- 
September shipment from Singapore. Chinese July-August 
shipment, 90c.; spot tin in New York, 95@96c. Lead 
searce and firm; consumption large. New York, 8.05c. 
Spelter weaker, with little demand; prime Western, 8.30@ 
8.45c. at St. Louis. Here, 8.60@8.75c. 

PIG IRON has been freely bought by consumers. There is 
a steady demand from Government contractors. Most of 
the business is in steel-making iron and generally on Govern- 
ment orders. Civilian trade amounts to about half of the 
transactions in foundry iron. The Government still has 
supervision over distribution. The civilian trade, it must 
be added, is never sure of getting iron at any given time. 
Government business still overshadows everything else. 
Smaller producers ‘in the South and Pennsylvania want a 
higher price named for the fourth quarter. 

STEEL production is now said to equal the war require- 
ments of the Government. And certainly that is saying a 
good deal. For undoubtedly the war demand is very heavy. 
All this means clearly enough that the surplus for ordinary 
commercial purposes is not going to be large. In fact, it is 
likely to be small. Every effort is being made to conserve 
the uses of steel. Monthly deliveries are not to exceed the 
output. Taken for all and all, there is nothing really new 
in the steel business. It is being speeded up to the utmost 
possible limits. 


—_— 


COTTON. 
Friday Night, July 26 1918. 

THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
30,841 bales, against 33,395 bales last week and 32,062 
bales the previous week, making the total receipts since 
Aug. 1 1917 5,780,342 bales, against 6,884,501 bales for the 
same period of 1916-17,showing a decrease since Aug. 1 1917 
of 1,104,159 bales. 























sat. | Mon. | Tues. | wed. | Thurs.| Fri. | Total. 

Galveston _____- 812| 1,465| 695) 278] 808] 572) 4,630 
fat aaa. one gence Cieceas Papi Mbdeie Scns eo. 
a at aver ae iiiatins ol cee FRI ip abapian wren anh alana Meee % 

othens Wome, be Fda? ius Bel E ae aida 264 264 
New Orleans. _- - 495| ~764| 1,943| ~892| 1,296) 1,319| 6,709 
Mobile_______-- ee ee bo TE? coach’ geal one 
SERIES ies lie bee Wie Sees eet 
gannnah --7227| 1,806| 1,083} 2,636) 2,009] 3,503) 4,210] 15,230 
Brunswick __-.-- scaleek elevates cabana bie ----}| 1,000) 1,000 
Charleston --_.-- eee 401 1 eEGee, yn yee 402 
nage. 6 74  brpemamed BRR 3 ~ gabre se 86 

Norfolk _..__._- 285} 113 24 65 129 1,016 
N'port News,&c poe ap ebaaiueal pra eee PUL Ee pas a 
New York__.--- it aetae Bi 8 ational 50 65 PERE 50 
te pag jek a: [meme oS 41 75| «533 
Baltimore _-_---- Salient Saket ays aS po NE diate: 561 561 
Philadelphia - - - - scDrncle dune oseshie Pee acutiial ipiiedl 41 
Totais this week.! 3.453' 3,961! 5,640| 3,454! 5,932! 8,401! 30,841 

















The following shows the week’s total receipts, the total 
since Aug. 1 1917 and the stocks to-night, compared with 


last year: 


























1918. 1917. Stock. 
Receipts to . . . 
This |Since Au This \Since Aug 
a Week. | 1 1918. | Week. | 11917. | 1918. | 1917. 
__.-| 4,630)1,626,804| 3,703/2,649,740! 127,854! 150,348 
ee City. var capt +000) 70,921, __.-| "243.518 35,635| 14,451 
Port Arthur-_---- “253 ah'aao «nits $i" AE FE Pe os 
Aransas Pass, &c_ , weaigiil nL, stmsiinieel (einen 
Ses 709 1,654.760| 6,209|1,527,351| 325,869) 171,483 
ee orens----| S08 105,538) "630) ‘110,629 “11,667/ 5,834 
Pensacola ------| ----| 43028) 500 60°281| 10,600, ~ 3,300 
Savannah _..._-- 15.22011,135.527| 8,583| 905,823) 152,716) 69,833 
Brunswick _--_-- 1,000, '140:500} 1;200| 158,870) 22,993) 25,500 
Charleston __---- 402, 203.659 218| 173.578} 35.4 6,386 
Wilmington _---- 86) | 99.562 2| 87:628| 39.719} 48.100 
Norfolk.....---- 1,016) 297.978, 4,905| 543,509) 66,924) 57,829 
Newport News, &c iad 4.770). .-eeel SOA aemsnel . “saree: 
New York..." -- 50| 128.693) 1,888) 37,828) 121,209) 57,788 
GE Sin oncee 533| 112,081) 5.908) 101,284) 19,148 8,466 
Baltimore. ----- 561, 79.290| 6,523| 138,962) 16,594) 23.924 
Philadelphia ---- 41) 4,071 605 6,563 7,247 3,987 
Totals__..---- 30,84115.780,342) 40,474'6,884,501| 993,641) 602,129 








In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 
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pe 18. 1917. | 1916. | 4915. 1914. 1913. believed that if the Government supports the Cotton Board 
a alt Ml . | : — | strikes of eotton operatives are likely to follow. Submarines 
Pemsciry. ae] “Soa, 20s) ft) 17a7 7 | 1301 | haveagain appeared. The British consul at La Pax, Mexico, 
New Orleans_| 6,709, 6,209) 10,940| 6,481| 3,458} 3,622 | reports that a German raider is cruising off the Mexican 
Mobile - = --- 329) 530, 1,461 490 131 67 | coast. A German submarine is reported to have sunk a 

vannah .--| 15,220} 8,583, 5,243} 3,485 1,322] 2,053 | CO@s 

Bru vee es A Kee © Garendeney: BE Bacon Sy oe fishing schooner off the New England coast on July 22nd. 
Charleston, 3, lg B sot a > 152 | Coastwise war risk insurance rates are expected to 
Norfolk....-| 1,016, 4,905 4,259 1,004 3,077/ 2,394| advance if the = ng of U-boat raids continue. 
NiportN.,&e.) ------| si53| -xaeel ~~-a7el 2°38) $69 | On the 25th inst, July suddenly dropped sharply. It was 
AB CMES.---] Ee : : weakened partly, however, by a big decline in the spot basis 
Tot. thisweek| 30,841, 40,474) 39,429) 31,958) 16,354] 14,527 | in Texas. It expired at noon on that day. Spot markets 
Since Aug. 1-!5,780,342'6,884,501'7,134,101'10420912110525841! ___-_- st late ~_ = bee oe wae and at the Peg 
: 3 : exas i posed ne a good deal o 
of = go vagal ed te a oe rer ge 8 Fa hedge selling here and Atlantic points are also understood 
sips to France and 7,409 to other destinations | ‘° have sold for the same purpose. While Japanese interests 


Exports for the week and since Aug. 1 1917 are as follows: 






































Week ending July 26 1918. From Aug. 1 1917 to July 26 1918. 
Exported to— Exported to— 
Ezports 
Srom— Great | | Great 
Britatn. France. Other. | Total. | Britain. | France. | Other. | Total. 
_ — 

Galveston..| 15,828, ------ | 3,000, 18,828, 539,229 59,980 192,767, 791,976 
Port Arthur! __.__- Vaden] secsdsl cooevll A aa anes 8,102 
Laredo, &c.| _._--- | pepithil omnia eae | eewccs] sawenn 2,97 2,972 
NewOrleans| 7,050) ..----| ------ 7,050, 423,63 242,241 72,502; 738,378 
Mobile _.-_- DEE waveiwal cidade G61, TE,.5E “vucees RJ 75,811 
PORAS....| 2 6cines| ccnncnl wcnces| cocces . oo eer 34,707 
DL. <1 ictpenl novdwal panesel souwes 199,862, 162,924; 142,537) 505,323 
DEE oh dccndll weveddl uuetinds ddbane es. a Sea 119,396 
WHEN SION - 22a) onc c se) ce sess| coccce 7,174, 35,98' 24, 68,069 
PEE cncl ances cocces| scegee enecen 74,67 21, 2, 97,679 
New York.| 9,448 ..-.-.-.- 799| 10,247, 495,442) 108,71 220,31 824,463 
I Se Eicon! édudedl saateal onnadt 135,933! 25,67! 4, 166,241 
_ “ES Sek PRT Panis gee 78,425) 1,367 3 83,658 
PET) caccdal wcaves| o6c0ee stbuae p ae 47: 29,457 
PORE G6, PEE ccciiccl becuse] Heese, wauden 4G wwhdutl seemed 1,759 
BR 454) sncwtl weceddl sapaneh dedinee 2 SER: ea Ste 1,623 
PacificPorts| ....--| -..--- Se A ébeesm  aecada 596,0 596,016 

Teel... TTT wcwcra 7,409; 40,386,2,223,749 657 ,873/1,263,999'4,145,621 
Tot. '1617| 17,736 1,368) 12,715, 31,819'2,637 ,57 987, 1,832,871 5,457,587 
Tot. '1516) 52,722) 28,311) 50,675131,708'2,836,141) 910,876'2,237,1585,984,175 








In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
ewes ‘ ot the ports named. We add similar figures for 

ew York. 



































On Shipboard, Not Cleared for— 

Great Ger- | Other | Coast- Leaving 

July 26 at— 'Britain. France.| many. | Cont't.| wise. | Total. | Stock. 
Galveston ....| 4,355) -.--| ----| ----| 1,500] 5,855] 121,999 
New Orleans*_| 3,000| 5,000) ----| ---_| 3,000) 11,000) 314.869 
Savannah _..-| 1,000) 5,000) ----| ---- ----| 6,000) 146,716 
Charleston- - - - coenih e Swan ----| tase wake nee 35,466 
Mobile --.--_- NEE + dining. -nearet ieee ls: 5,243 
orfolk --_-_- banal “Neide  weesl sea 200| 66.724 
New York*___| 4, 1,000) ----| 2,000} --.-| 7,000) 114,209 
Other ports*__| 5, andl heal seca . send a ae 
Total 1918--| 23,779) 11,000) ----| 2,000) 4,700] 41,479] 952.162 
Total 1917--| 43,633, 6.278) --__| 9.392] 12/333] 71:636| 530,493 
Total 1916--! 32/806 8,349! 100 25.957! 3.133] 70:345| 452,528 
Speculation in cotton for future delivery has been ononly 
a moderate scale, but fluctuations of prices have been at 


times very s _ Latterly the direction has been upward, 
owing to drought in Texas, favorable war news, e buy- 
ing, some ody Pod Japanese interests and stronger Liver- 
pool markets. the fact that nothing actually was done 
about price fixing had a more or less stimulating effect. 
But Texas and its drought was one of the outstanding factors 
which had much to do with bracing up prices. July, too, 
attracted much attention. In Texas the weather was hot 
and dry and the Government weekly report said that it had 
had an unfavorable effect, adding that the plant had de- 
teriorated generally throughout the State. Bolls are open- 
ing prematurely and there are complaints of shedding. 
Drought in Oklahoma is severe and crops have suffered in 
the southwestern counties. There the condition is poor. 
In some of the central and southern counties of Georgia 
damage has resulted from rust and shedding. In Louisiana 
there was deterioration, except here and there, where local- 
ities were favored by showers. There was some shedding 
also in Mississippi. But, on the whole, the crop outlook, 
aside from Texas, is believed to be favorable. In Georgia 
the plant has made good growth and, as a rule, is well 
fruited. In most parts of Oklahoma, too, the plant has 
latterly made fairly good progress and conditions, on the 
whole, are good, aside from the Southwestern portion. The 
weather has been favorable for the plant in Alabama and 
South Carolina. Good rains and moderate temperatures 
have made for excellent growth in North Carolina. The 
plant is promising in Tennessee and in Arkansas it is fruit- 
ing well. As a rule in Louisiana the plant is in good con- 
dition. Mississippi is reported to be making good to excel- 
lent progress. And it is now said that the American War 
Industries Board may possibly take over the business of 
buying all necessary supplies of cotton for the Allies. It 
remains to be seen how true this is. The probability of such 
action is questioned in some quarters, but where there is 
such a general tendency towards economy it need excite no 
surprise if it should turn out that the rumor mentioned is 
not without foundation. Meanwhile, the Manchester 
“Guardian” says that the Lancashire cotton industry has 
reached a period of great anxiety. It is feared that the 


Cotton Control Board will resign in a body failing Govern- 
ment support of its proposal to change the conditions of 
unemployment in the cotton trade from a rotatory to a con- 
On the other hand, it is 


tinuous basis of playing off. 





have latterly been heavy buyers on any decline. Prominent 
local spot interests are understood to have sold with equal 
freedom. All the reports go to show that the premiums on 
white cotton at the South have been s ly reduced. The 
decline in the spot basis has attracted wide attention. Also, 
it is a fact that has excited comment that despite the unfav- 
orable crop advices, Texas should have sold so freely of late, 
and that the rest of the South has also shown a very evident 
disposition to sell on the eve of the opening of the new season. 
Whether the Southern banks as a whole will encourage any 
considerable holding back of cotton this fall is a question of 
no small interest, in view of the fact that another Liberty 
Loan will be offered within a few months. The fact is that 
the crop, in the judgment of very many, promises to be the 
largest for some years past, with a dubious outlook for ex- 
ports, although of course any sign of approaching peace 
would, no doubt, encourage buying for European account. 
At one time there were rumors that Germany had launched 
a new peace movement, but its effect on prices was only 
momentary. There is a growing scarcity of labor at_the 
textile centres of this country as the war progresses. It is 
stated that 50,000 negro registrants qualified for general 
military service, were called to the colors early this week, 
and they will entrain between Aug. l and Aug. 5. Not all of 
them, it is true, come from the Southern States; in fact, they 
come from forty-one States and the District of Columbia. 
But not a few of them are Southern negroes, and it means 
a noteworthy reduction in the supply of labor there which 
may conceivably affect some of the Southern mills. More- 
over @ report in circulation a few days ago was that many 
North Carolina mills had to close on Thursday for at least 
one day owing to the scarcity of coal and the low stage of 
the streams. To sum up, the opinion of many is that present 
and prospective supplies in this coun are far in excess 
of the probable consumption and that prices will decline 
unless peace comes at an unexpectedly early day. To-day 
prices were lower on a forecast of rain in Texas and a fear 
that conditions in that State may be improved over Sunday; 
also the South continued to sell. Texas is selling, having 
little export business. Prices are lower for the week. Spot 
cotton closed at 28.55¢., a decline for the week of 515 points. 
The official quotation for middling upland cotton in the 
New York market each day for the past week has been: - 
° ° . . rs. ° 
Rr Land =. agama Sho Bt Fis 295° BS 90" 28.68 


NEW YORK QUOTATIONS FOR 32 YEARS. 
1918.c_.... 28.55|1910_c__..- 15.50/1902.c_---- 9.06 | 1894_c__-_- 7.00 


1) ae 25.80|1909_---.-- 12.45/1901-_------ 8.12/1893------- 8.00 
Sy ee 13.15} 1908-_-.----- 10.80} 1900-.------ 10.06 | 1892------- 7.25 

eee 9.05} 1907...-.-- 13.00} 1899-.----- 6.12/}1891_---.--- 8.12 
amine 13.25] 1906.----.-- 10.90 | 1898------- 6.06 | 1890------- 2.25 
+ eee 11.95) 1905---..--- 11.15)1897_------ 7.94/1889------- 11.31 
| 13.00} 1904------- 10.70} 1896------- 7.19} 1888-_------ 10.69 
a CREE S: 13.60 | 1903------- 13.50|1895------- 7.00 | 1887------- 10.38 


MARKET AND SALES AT NEW YORK.— 

The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader we also add columns which 
show at a glance how the market for spot and futures closed 
on same days. 


























Spot Futures SALES. 
Market Market 
Closed. Closed Spot. | Contract Total. 
Saturday_-_-_|Quiet, 10 pts. dec__|Steady-_--.---- anal “ae. wate 
Monday ___|Quiet, 35 pts. dec__|Very steady - -- aie Jeu aS 
Tuesday ___|Quiet, 205 pts. dec_|Steady -------- wtidied 100 100 
Wednesday _|Quiet, 170 pts. dec_|Steady-_---.---- ate 100 100 
Thursday __|Quiet, 50 pts. dec._|Very_ steady--- a aiid 100 100 
Priday...ind4 uiet, 35 pts. dec__|Steady--.------ wonky toe maraes 
Tete ici 2 ke id tla .-.-| 300! 300 





QUOTATIONS FOR MIDDLING COTTON AT OTHER 
MARKETS.—Below are the closing quotations of middling 
cotton at Southern and other principal cotton markets for 
each day of the week: 





Closing Quotations for Middling Cotton on— 








Week endi a 
July 26. iis Saturday. Monday.: Tuesday .| Wed'day.| Thursd y.| Friday. 
Galveston ____- 129.25 29.25 \27.25 27.25 |27.25 26.75 
New Orleans. _-'29.75 29.75 }29.75 29.00 28.75 28.00 
Mobile _-_... _- 130.00 29.75 129.75 29.00 28.75 28.50 
Savannah ..... 30.25 30.25 30.25 30.00 29.25 20-00 
Charleston. ___- 30.00 30.00 30.00 30.00 30.00 . 
Wilmington ___-|30.00 30.00 30.00 29.00 28.00 28.00 
Norfolk ...__-- ‘30.00 30.00 30.00 29.00 28.00 94 
Baltimore ____- 132.00 32.00 32.00 32.00 30.00 29. 
Philadelphia --_|/33.75 33.40 31.35 29.65 29.15 28.80 
ugusta ....... 129.25 29.25 29.25 29.00 29.00 29.00 
Bicamas-----90.00 oes et} ess lasso Bes 
RS <ato kmaeen . - ° » " 
Houston. -_..... 59-60 29.00 27.50 26.75 26.75 26.50 
Little Rock. _.'30.00 30.00 30.00 30.00 28.00 28.00 
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FUTURES.—The highest, lowest and closing prices at | corresponding period of the previous year—is set out in 

New York for the past week have been as follows: detail below. 

Saturday,| Monday,| Tuesday, Wed'day,|Thursd'y, Movement to July 26 1918. Movement to July 27 1917. 
July 20.| July 22.| July 23. July 24. | July 25.| July 26.| Week. 
Towns. Stocks Receipts. Ship- ; Stocks 

July— } July ments.| July 
Range..... 28.45-.70 28.60-.85| 27.10-/55 24.65-730 24.45-.30|— — —|24.45-/85 26. | Week.| Season. | Week.| 27. 
Closing..../28.50 —/|28.65-.70/27.10 — 25.40 —|— — —— — —|— — — 

p | Ala., Eufaula... 1,061 9,93 ~saa) 5,920 
Range-...- 26.66 —|26.50-.07|25.75-187 25.25-.00 24.45-.00|24.70-.85| 24.45707 | Montgomery - 47,756) 1,125 15,351 
Closing _.._|26.66 —|27.02-.05|25.84-.85 25.50-.55 24.88-.90|25.06 —|— — — | Selma --._._. 21,894, 387, ‘972 

| Ark., Helena__ 74,44 174 3,500 
Range_.... 26.20 —\— — —|— — — 25.15 —\24.79 —|24.97 —|24.79-120 | Little Rock... 236, 599 12,664 
Closing__-_|26.05 —!26.52 —|25.05 — 25.17 — 24.90-.95|24.90 —|— — —| Pine Bluff... 154,911} 3,682) 8,111 

October— | | Ga., Albany. 19, 29 "664 
Range_.... 25.02-.45 '25.20-.92|24.30-J60 24.10-.75 24.02-.95|24.42-.88|24.02-792 | Athens. .._.- 104’ 1,200, 6,081 
Closing-___|25.25-.27|25.72-.73|24.40-.52 24.47-.50 24.87-.90|24.80-.86|— — — | Atlanta_..._. 335,312) 11,494' 10,911 

November— | Augusta _..- 377,341} _...| 26,853 
Range. ....|\— — — foe 48 — — — — — — — — — 194.00 — | Columbus... 62,371} 187, 3,483 
Closing... .|24.67 —/25.13 —|24.65 — 24.02 — 24.49 —|24.34 —|—--——- — | Macon.-.... 173,089 1,749| 7,239 

| Rome.....- 59,87 400, 2, 
Range_.... 24.33-.83'24.60-.22/23.30-485 23.53-.07 23.57-.45|23.97-.37|23.30-J22 | La., Shreveport 49,7 ee--| 5,375 
Closing. . .|24.57-.59 25.03-.05|23.55-.68 23.94-.98 24.41-.42/24.26 —|— — — | Miss.,Columbus 7,323, ....| 731 

January— } larksdale *_ . 56,359} 500, 7,000 
Range__... 24.23-.65 24.48-.00 23.17-162 23.35-.90 23.47-.31|23.85-.21|23.17-J00 | Greenwood... 115,1 800, 11,000 
Closing... -|24.39-.40 24.86-.88 23.40-.50 23.80-.86 24.30-.31|24.15-.16|— — — | Meridian --_- 26,387, 308, 4,898 

we Natchez ____- 34,847, 131) 3,456 
Range.....|— — —|— — —|— — —— — — —-— oe | SOV icksburg_-_- 16,9 35 7 
Closing_.-.|24,29 —|24.76 —|\23.30 — 23.70 —\24.20 —|24.05 —|— — — | Yazoo City_- 19,2 360, 1,745 

ue Mo., St. Louis. 1,031,889, 7,444) 9,7 

nites 24.28-.35'24.41-.87'25.35-157 23.32-.90 23.45-.30|23.80-.16|23.32-187 | N.C.,Gr’nsboro 85,014, 500, 4, 
Closing-- _- |24.34-.35 24.80-.82|23.35 — 23.80-.84 24.24-.25|24.13-.16|\— — — aleigh.....- 12, 100, ' 32 
| O., Cincinnati. 195,254} 2,967) 16,591 
Range.....|— — —|— — —|— — —'—- — — —_—— be — | | COKls., Ardmore! 52,543) ....|) 1,566 
Closing. .--|24.34 — 24.80 —|23.35 — 23.78 — 24.22 —|24.11 —|——-— | Chickasha -_. 80,498} __--| 1,204 

May— | | | se 29,59 IES EEA 2 
Range_.__- — — — 24.50-.86 23.35-450 23.64 — 23.58 —|23.84-.03/23.35-186 | Oklahoma... 39:887| _...| “800 
Closing. - 24.32 —{24.78 —|23.30 — 23.78-.82 24.22 —\24.11 —l— — — | 8.C.,Greenville 148,648} 3,981| 11,884 

Greenwood. - -| ----| 16,432) ....| 2,020 
f28e. r27e. 126c. J25e. 4 24c. Tenn..Memphis| 5,287/1,326,678| 24,713 161,302 
Roel ¥ 286 
NEW ORLEANS CONTRACT MARKET.—The clos- Tex.. Abilene. .| enti : 134 112 
ing quotations for leading contracts in the New Orleans cot-| Ciarksvitie.__ Ms a 
ton market for the past week have been as follows: Dallas. -_--_. 954; 130,480, 472) 4,688 
ow, Grove. poe ee 7 ee Se ere 

ouston ....- 3,286 2,521, ’ ‘ 
Sorts. ptondsy. Tuesday | Wed’ day, chores Aga | bie sect 144°548 ea — 
July 20:\July 22:\July 23:\July 24:\July 25.|July 26.| San Antonio._ 23} 43,644, ----| “72 

pe ae: 27 .80-.90|28.25-.35|27.08-.10/25.95-.00|—- — —|— — — | Total, 41 towns 18,7477,643,620| 46,107 720,128. 25,5248,135,435 72,251 382, 

‘August ...-.-- 25.80-.83|26.30-.35|25.04-.07|25-13-.20|25.32-.42|25.05-.15 rch ksi 

Seca “AAS BIBL OE BH es Se 38S BBS SE SBE SE G3 | at rears ers ator Gri 
ecember ..... ‘ - > e ° e d e ° ° 20. . . ° 

Jeuuary ..... 23 52-.54|24-01-.06|22.88-.91|23.07 —|23.52-.56|23.36-.40 The above totals show that the interior stocks have de- 

March CRITE 23.45-.49|23.95-.96|22.84-.90|23.07-.09/23.54-.58/23.33--— | creased during the week 27,360 bales and are to-night 337,483 

Spot 5 5: Quiet | Quiet | Dull Dull Dull | Quiet | bales less than at the same time last year. The receipts at 

Options ......- Steady | Steady | Steady | Steady | Steady | Steady | all town have been 6,777 bales more than the same week 





THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks, as 
well as the afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of ae from the United States, 
including in it the exports of Friday only. 


























July 26— 1918. 1917. 1916 1915 
Stock at Liverpool_._-.--- bales. 270,000 267,000 616,000 1,462,000 
Stock at London _._.-.......-.-. 28,000 26,000 34,000 ,000 
Stock at Manchester-........... 47,000 25,000 48,000 99,000 

Total Great Britain. ........- 345,000 318,000 698,000 1,604,000 
Stock at Hamburg._.-.-.....-. -...-. *1,000 *1,000 *2,000 
Stock at Bremen _.....-.--..-. ----.- *1,000 *1,000 *82,000 
Stock at Havre__......-.--.--- 101,000 163,000 229,000 266,000 
Stock at Marseilles _........... -.--.. 3,000 12,000 8,000 
Stock at Barcelona -.-.-.-....---. 3,000 86,000 92,000 57,000 

OES ite riandnenswadiu 2,000 16,000 127,000 329,000 
GE Be POE intionndbandeie! ‘compas *1,000 *1,000 ,000 

Total Continental stocks_-__... 106,000 271,000 463,000 747,000 

Total European stocks... 451,000 589,000 1,161,000 2,351,000 
India cotton afloat for Europe - ,000 17,000 62,000 52,000 

. cotton afloat for Europe.. 112,000 144,000 353,915 174,485 
Ber Ee Brest Ac_afloas for Eur’pe 52,000 23,000 11,000 12,000 
8 in Al , Egypt-_---. 211,000 77,000 21,000 143,000 
Stock in Bombay, India___._.-- *585,000 1,012,000 769,000 737,000 
Stock in U. 8. ports ........... 993,641 602,129 522,873 750,312 
Stock in U. 8. interior towns.... 720,128 382,645 356,017 450,365 
U. 8. exports OF stil ik dilie cles tdeed 7,701 5,155 22,185 2, 

Total visible supply --_...---- 3,145,470 2,851,929 3,278,990 4,672,456 

y the above, totals of American and other descriptions are as follows: 
Liv: Ea OCT: bales. 107,000 176,000 509,000 1,198,000 

iE To abe ee 16,000 12,000 42,000 80, 
Continental stock.............- *95,000 *229,000 *379,000 *605,000 
afloat for Europe-.-_-- 112,000 144,000 353,915 174,485 
U.8 pore Ss aesinsnieatiitadlikadic, della 993,641 602,129 522,873 750,312 
U. 8. interior stocks -......_..-. 720,128 382,645 356,017 450,365 
U. 8S. exports to-day -..-__..... 7,701 5,155 22,185 2,294 

Total American._........... 2,051,470 1,550,929 2,174,990 3,260,456 

East Indian, Brazil, &c.— 

Liverpool stock............-.-.- 163,000 91,000 107,000 264,000 
TI I a asinsinsdaintahim enna tai 28,000 26,000 34,000 ,000 
Manchester stock.............. 31,000 13,000 6,000 19,000 
Continental stock ............. *11,000 *42,000 *94,000 *142,000 
India afloat for Europe__.....-- 13,000 7,000 62,000 52,000 
E t, Brazil, &c., afloat._..... 52,000 23,000 11,000 12,000 
8s in Alexandria, Egypt----- 211,000 77,000 21,000 143,000 
Stock in Bombay, India____-__.- *58,5000 1,012,000 769,000 737,000 

Total East India, &c__....--- 1,094,000 1,301,000 1,104,000 1,412,000 

es EE em umadtne 2,051,470 1,550,929 2,174,990 3,260,456 

Total visible supply i aa sta 3,145,470 2,851,929 3,278,990 4,672,456 
Middling upland, Liverpool-_-_-_-_- 20.63d. 19.15d. 8.15d. 5.34d. 
Middling upland, New York_... 28.55c. 25.20c. 13.30c. 9.30c. 
Egypt, aad brown, Liverpool... 32.24d. 32.50d. 12.63d. 7.85d. 
Peruvian, rough good, Liverpool. 39.00d. 20.00d. 13.75d. 10.90d. 
Branch, fine, Liverpool___...-- 19.86d. 18.50d. 7.95d. 5.15d. 
Tinnixelly, good, Liverpool_... 20.lld. 18.68d. 7.97d. 5.27d 


* Estimated. 

Continental imports for past week have been 32,000 bales. 

The above figures for 1918 show a decrease from last week 
of 151,174 bales, a gain of 293,541 bales over 1917, a decline 
o 133f,520 bales from 1916 and a loss of 526,986 bales from 
1915. 


AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 





last year. 


OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for the 
week and since Aug. 1 in the last two years are as follows: 














——1917-18——$. _-«§s@» ——-1916-17-—— 
July 26. Since Since 
ipped— Week. Aug.1. Week. Aug. 1. 
Tt CA RAY in dininiisnecweeed 2,988 1,027,216 «7,444a1,031,099 
Via Mounds, &c.......-...---- 3,550 '493,983 5.276 °286,082 
Via Rock Island __----.-------- 50 24.484 sao . 
Via Louisville _.-__.----------- 3,903 105.461 539 125.952 
Vie Viewisis paluie----------- 2641 217273 18,271 4is'bar 
Via other routes, &...-.--~.~.14'397  810°717 12'463 _747'480 

Teel soem overtand acl ates il 27.783 2,720,049 44,509 2,676,118 
Overland to N. Y., Boston, &c_.. 985 323,935 14,924 284,637 
Between interior towns..__..--- 1,833 126.475 3,027 174,459 
Inland, &c., from South._------ 18:659 926,902 12,306 538,121 

Total to be deducted.......-- 21,477 1,377,312 30,257 997,217 

Leaving total net overland*___.--- 6,306 1,342,737 14,252 1,678,901 





*Including movement by rail to Canada. a Revised. 
The foregoing shows the week’s net overland movement 
has been 6,306 bales, against 14,252 bales for the week last 
ear, and that for the season to date the aggregate net over- 
fond exhibits a decrease from a year ago of 336,164 bales. 








sessilis —1917-18-— —1916-17— 
nners’ nce 

itaees Takings. Week. Aug.1. Week. Aug. 1. 
eccints ot porte te July $6.-..-- 30,841 5,780,342 40,474 6,884,501 
Speed pin! hy fetta 6'306 11342°737 14'252 1°678°901 
Southern consumption to July 26a 81,000 4,248,000 91,000 4,327,000 
ak daiee Se 118,147 11,371,079 145,726 12,890,402 
ekaties aieciee te Guin cece *27'360 365.636 *46:727 ’ 28°911 
re: into ht during week.. 90,787 ------- Cae us“ 
ee ee oe, 2S 19.919.313 





North. spinn's’ takings to July 26 26,566 2,492,500 23,684 3,135,169 


*Decrease during week. a These figures are consumption; takings not 


available. : ; % 

Movement into sight in previous years: 

Week— Bales. Since Aug. 1— Bales. 
1916—July 28...-.-------- 109 ,830)1915-16—July 28......-.. 12,541,096 
| SS 2 appa pape 93,880 |1914-15—July 30-------- 15,334,862 
e-Say O8.-.--- ceo. 2s 60,098 |1913-14—July 31----_--- 14'884'801 


WEATHER REPORTS BY TELEGRAPH.—Our advices 
by telegraph from the South this evening indicate that rain 
has been quite general and on the whole beneficial in the ter- 
ritory east of the Mississippi River. In the Southwest, on 
the other hand, the weather has been dry as a rule. 

Galveston, Tez.—We have had rain on one day of the past 
week, the rainfall being fourteen hundredths of an inch. 
Thermometer has averaged 86, ranging from 80 to 92. 

Abilene, Tex.—There has been no rain during the week, 
The thermometer has ranged from 72 to 100, averaging 86. 

Brenham, Tez.—Dry all the week. Average thermometer 
87, highest 106, lowest 72. 

Brownsville, Tez.—It has rained on two days of the week, 
the rainfall reaching twenty hundredths of an inch. The 
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thermometer has averaged 89, the highest being 104 and the 
lowest 74. 

Cuero, Tezt.—The week’s rainfall has been thirty-nine hun- 
dredths of an inch on two days. The thermometer has aver- 
aged 87, ranging from 72 to 102. . 

Dallas, Texz.—There has been no rain during the week. 
The thermometer has ranged from 74 to 98, averaging 86. 

Henrietta, Tez.—It has been dry all the week. Average 
thermometer 87, highest 106, lowest 68. _ 

Huntsville, Texz.—There has been no rain the past week. 
The thermometer has averaged 83, the highest being 97 and 
the lowest 69. ; 

Kerrville, Tez.—We have had no rain the past week. The 
thermometer has averaged 80, ranging from 62 to 98. 

Lampasas, Ter.—There has been no rain during the week. 
The thermometer has ranged from 67 to 104, averaging 86. 

Longview, Tex.—Dry all the week. Average thermometer 
83, highest 101, lowest 65. : 

Luling, Tex.—We have had no rain the past week. The 
thermometer has averaged 87, the highest being 100 and the 
lowest 73. 

Nacogdoches, Tex.—Dry all the week. The thermometer 
has averaged 83, ranging from 62 to 103. : 

Palestine, Tex.—There has been no rain during the week. 
The thermometer has ranged from 72 to 100, averaging 86. 

Paris, Tex.—Dry all the week. Average thermometer 87, 
highest 104, lowest 70. 

San Antonio, Tex.—We have had no rain the past week. 
The thermometer has averaged 86, the highest being 98 and 
the lowest 74. 

Taylor, Tex.—There has been no rain during the week. 
Minimum thermometer 74. 

Weatherford, Ter.—There has been no rain during the week. 
The thermometer has ranged from 67 to 106, averaging 87. 

Ardmore, Okla.—Dry all the week. Average thermometer 
87, highest 104, lowest 70. 

Muskogee, Okla.—We have had rain on one day the past 
week, the rainfall being one inch and fifty-four hundredths. 
The thermometer has averaged 83, the highest being 100 
and the lowest 65. 

Oklahoma City, Okla.—The week’s rainfall has been seven 
hundredths of an inch, on two days. The thermometer has 
averaged 85, ranging from 69 to 100. 

Brinkley, Ark.—There has been no rain during the week. 
The thermometer has iy from 60 to 109, averaging 85. 

Eldorado, Ark.—Rain has fallen on one day during the 
week, the rainfall being five hundredths of an inch. Aver- 
age thermometer 83, highest 103, lowest 63. 

Little Rock, Ark.—There has been a trace of rain on one day 
of the week. The thermometer has averaged 85, the highest 
being 101 and the lowest 69. 

Alezandria, La.—We have had rain on one day of the past 
week, the rainfall being ninety hundredths of an inch. 
Thermometer has averaged 80, ranging from 61 to 100. 

New Orleans, La.—We have had rain on three days the 
= week, the rainfall being one inch and nine hundredths. 

he thermometer has averaged 83. 

Shreveport, La.—We have bad rain on one day of the week. 
The thermometer has averaged 87, ranging from 72 to 102. 

Columbus, Miss.—It has rained on one day of the week, 
the rainfall reaching fifteen hundredths of an inch. The 
thermometer has averaged 83, the highest being 99 and the 
lowest 66. 

Greenwood, Miss.—Rain has fallen on one day during the 
week, the precipitation reaching four hundredths of an inch. 
The thermometer has averaged 82, ranging from 62 to 101. 

Vicksburg, Miss.—There been no rain the past week. 
The thermometer has averaged 80.7, the highest being 96 
and the lowest 67. 

Mobile, Ala.—Moderate to heavy rains in the interior 
have been of benefit. Crops on uplands are opening freely. 
We have had rain on five days of the past week, the rainfall 
being one inch and fifty-four hundredths. 
has averaged 81, ranging from 70 to 97. 

Montgomery, Ala.—We have had rain on three days the 
past week, the rainfall being one inch and thirty-two hun- 
dredths. The thermometer has averaged 82, the highest 
being 93 and the lowest 71. 

Selma, Ala.—Rain has fallen on four days during the week, 
the precipitation reaching two inches and _ ninety-four 
hundredths. The thermometer has averaged 81, ranging 
from 69 to 96. 

Madison, Fla.—There has been rain on five days during 
the week, to the extent of one inch and thirty-four hun- 
dredths. The thermometer has averaged 84, the highest 
being 98 and the lowest 70. 

Tallahassee, Fla.—The week’s rainfall has been seventy- 
seven hundredths of an inch, on four days. The thermome- 
ter has averaged 83, ranging from 69 to 96. 

Atlanta, Ga.—We have had rain on five days the past 
week, the rainfall being eighty-four hundredths of an inch. 
The thermometer has averaged 79, the highest being 89 
and the lowest 68. 

, Augusta, Ga,—KRain has fallen on three days during the 
week, the precipitation reaching one inch and seventy-seven 
hundredths. The thermometer has averaged 80, ranging 
from 70 to 91. 


Savannah, Ga.—We have had rain on three days the past 
week, the rainfall being one inch and forty hundredths. The 


The thermometer 





pmerg has averaged 81, the highest being 92 and the 
lowest 70. 

Charleston, 8. C.—There has been rain on two days of the 
week, to the extent of two inches and seventy-nine hun- 
dredths. The thermometer has averaged 80, the highest 
being 89 and the lowest 70. 

Greenwood, 8. C.—We have had rain on five days the past 
week, the rainfall being two inches and twenty-two hundredths. 
The thermometer has averaged 82, the highest being 97 
and the lowest 67. 

Spartanburg, 8. C.—The week’s rainfall has been eighty-six 
hundredths of an inch on three days. The thermometer has 
averaged 79, ranging from 65 to 93. 

Charlotte, N. C.—Cotton is making excellent progress. 
There has been rain on five days during the week, the rainfall 
being forty-one hundredths of an inch. The thermometer 
has ranged from 64 to 86, averaging 75. 

Dyersburg, Tenn.—We have had no rain during the week. 
The thermometer has averaged 78, the highest being 95 
and the lowest 61. 

Memphis, Tenn.—Cotton is generally making good pro- 
gress. Rain on one day of the week, to the extent of six 
hundredths of an inch. The thermometer has averaged 83, 
ranging from 67 to 96. 


The following statement we have also received by tele- 
graph, showing the height of the rivers at the points named 
at 5 a. m. of the dates given: 

July 26 1918. July 27 1917. 
Feet. Feet. 


New Orleans......... Above zero of gauge_ 4.6 7.0 
Memphis ... cusesece Above zero of gauge_ 8.5 19.3 
Nashville . ...suksuson A zero of gauge_ 7.3 16.4 
Shreveport. ....-....- Above zero of gauge_ 5.6 0.8 
, Vicksburg... «tins iee Above zero of gauge- 13.2 21.3 


RECEIPTS FROM THE PLANTATIONS.—The follow- 
ing table indieates the actual movement each week from the 
plantations. The figures do not include overland receipts 
nor Southern consumption; they are simply a statement of 
the weekly movement from the plantations of that part of the 
crop which finally reaches the market through the outports: 





Recetpts at Ports. | 











Week Stocks at Intertor Towns. Receipts from Plantations 
end'g. : 
1918. | 1917. | 1916. | 1918. 1917. ; 1916. | 1918. | 1917. ; 1916. 
June | 
7.. 55,056 69,693 66,535 929,939, 716,560 597,737, 28,023 21,438 24,204 
i4__ 49,044 58,656 51,668 903,087) 666,988 543,520 22,192 9,084 ______ 
21.. 39,947, 74,408 63,870 869,1 624,402 509,648 6,006 31,822 29,998 
28.. 42,413 om 67,281 824,350; 577,609, 4 7,617 18,509 32,952 
July | 
5.. 24,220) 72,269, 59,468, 818,251) 524,150 438,157) 8,121 18,810 22,306 
12__. 32,062) 42,332) 48,941) 781,041) 463,639) 411.375 ae ee. 1 areas aaa | 22,159 
19__ 33,395] 41,665) 44,455, 747/488) 429,372; 381,271; --_.- | 7,408 14,351 
26_- 30,841) 40,474 39,4291 720,128! 382,645, 356,017) 3,481)  ____.| 14,275 





The above statement shows: 1.—That the total receipts 
from the plantations since Aug. 1 1917 are 6,145,978 bales; in 
1916-17 were 6,913,412 bales, and in 1915-16 were 7,012,941 
bales. 2.—That although the receipts at the outports the 
past week were 30,841 bales, the actual movement from 
plantations was 3,481 bales, the balance being taken from 
stocks at interior towns. Last yor receipts from the plan- 
tations — week were __.. bales and for 1916 they were 
14,275 bales. 


EXPORTS OF BREADSTUFFS, PROVISIONS, COT- 
TON AND PETROLEUM.—tThe exports of these articles 


during the month of June, and the twelve months, for the 
past three years have been as follows: 





1916-17. 


12 Mos. | 
| 


Exports 
from 
U. &. 


1917-18. 
12 Mos. 


1915-16. 





June. | June. June. | 12 Mos. 





Quantities. 
Wheat -bu 


5,005,0421173,274,015 
Flour- bbls; 


1,403,551) 15,520,669 


12,221,021243,117,025 
3,719,818, 64,720,842, 4,811,315, 38,217,012 


car ana wan yank 17,032,336281 ,334,037 
| 3 
78,522 ,760,588,983,454' 26,823,243/421,162,075 
77 ,957,797.679,848,942| 40,839,601.403,192,279| 23,933,409 258,338,130 
45,608,749 665,024,655, 27,521,009 543,074,690, 37,504,120373 ,180,947 
28,400,780 298,144,927) 27 ,342 036,230,968 ,940) 19,594,723 166,416,922 
3,685,446, 18,142,938 1,856,795) 19,878,325) 1,274,081) 22,658,610 
Tot. val 210,125,243) 2294470947 176,082,201) 1786097688 109,129,576. 1241756684 


*Including flour reduced to bushels. 


DOMESTIC EXPORTS OF COTTON MANUFAC- 
TURES.—We give uelow a statement showing the exports 
of domestic cotton manufactures for April and for the ten 
months ended April 30 1918, and for purposes of compari- 
son like figures for the corresponding periods of the previous 
year are also presented: 


sonst 34,118,853 
2,423,479| 21,880,151 


11,372,280/132,579,533 
3.278.978) 40,997,827 


14,651 ,268}173,577,360 
$ 
54,472,471633,309,485) 


15,804,117/149,831,42 
1,234,257, 11,942,77 


21,358,274/203 ,573 ,928 





Wheat * bu 
Corn . . bu 





Total bu) 

Values. | 
Breads’ ffs) 
Provisions 
Cotton... 
Petrol.,&c. 
Cot’s'd oil) 



































Manufactures Month ending April 30./10 Mos. ending April 30. 

Catia ead. 1918. 1917. 1917-18. 1916-17. 
Piece goods.......-.----- yards|45,073,975| 48,064,927 590,834,5.6 555,604,601 
P1008 SOUS. ods nce Value) $7,490,657; $5,510,272) 85,228,187 $56,737,564 
Wear’g apparel, knit goods.value| 926,494 838,985) 12,482,956 15,424,611 
Wearing apparel, all other_value 897,907; 1,170,486} 8,822,521 10,865,276 
Waste cotton... .«cesess= value 409,059 547,141) 8,352,877 5,108,668 
pi  PREDE E value| ~ 353,761 490,885; 6,017,030 4,224,658 
A QU. oc accosabinweae value| 1,869,002} 1,504,967| 17,837,768 17,875,056 
Total manufactures of_-_ value! 11,946,880 $10,062,736) 138,741,339 $110,235,833 
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COTTON CROP CIRCULAR.—Our Annual Cotton Crop | __ spe. Monday. | Tuesday. |Wednesday.| Thursday.| Friday. 
re ig be ew in Grouse form about Fe cage Muxke. | : 
ug. 22. Parties desiring the circular in quantities, wit! 12:15 { Dull. Dull. Quiet. et. Quiet. 
jess od business card one thereon, should send in Lana P.M. [ 
orders as soon as possible, to secure early delivery. Pub- | mia.upras 22.01 21.85 21.4 
lication of the annual review has been deferred this year oy ° gg rey eet 
to a somewhat later date (after the close of the cotton season) 23.04 22.48 22.04 21.30 21.26 
than _ been our practice heretofore in order to afford more | Sales ----- HOLIDAY; 2,000 1,000 1,000 1,000 1,000 
time for the investigation of the situation at home and] Futures. ies | | aieay? TGs Quist Outi: 
po evs Market | f 10@ 16 pts.junch. to 15|36@-41 pis.}6@41_ pts.|12@ 14 pts. 
: A - On new, pts. iv. ec. on new dec. on new|adv.on new 
WORLD’S SUPPLY AND TAKINGS OF COTTON. Very stay ee ao et Par. gear] Steady, 
‘ pts./32 @44 pts. 11@69 pts.| 1@13 pts. 
Cotton Takings. 1917-18. 1916-17. Market | advance | decline | declin declin 
Week and Season. ee — closed } =) = cn mew om now om sew ue. 
oe cet . M | ; ( on old. on bid. on Pa. on oid. go ag 
Visible supply Aus. Io 77227777] ° 4) 9 erg 379|7 Oe | 5398,951 | _ The prices of futures at Liverpool for each day follow: 
Resear eae aa | MAGS Tog SABRE RNR ty Wes | 
Other dia shi m'ts vo July’ 35 ss aa3 “93.000 3000 '268:000 July 20 | Sat. | Mon. | Tues. | Wed. | Thurs. Fri. 
Pp y -- , OU! , } | | 
Other supply to:July 24.a____- b5,000| 282,000] 3,000} 274,000] guiy 26. pil it 124 > ri i, 4 | 1934) «| 93e « | 18 
Total supply. -_-............ 3,436 ,431/17 ,685,491/3,130,853|20,361,564 | New Contracts, d.' d. i a. | 4. a. | a. | 4.|a4.| a. | d. | da. | 4. 
Visible supply July 26.__._._- 3,145,470] 3,145,470|2,851,929| 2,851,929 | ‘Ausust-77777"| ae af ua al inal sal inal isa at b's 
September ___- 19.86/20.00 20.06 19.76 19.44/19.43 19.34/19.1719.4019.30 
be 2 Bowe y to July 26_a___- 290.981 14.500.) 218.938 17 509.633 ber _..._. | HOLI- ee yp 19.59/19.33/19.01|19.01 18.99|18.88,19.12/18.92 
Oe ee can. --------| 197 OGRE Soe Onl) 315.90e 12.2 0S November ---- DAY Hea a ag a 18.76 18.7618.65,18.88|18.66 
* Embraces recei ts or Europe from 1 Brazil, Smyrna, w et 1 naies, i. EES 20.86'20 .96-20.70'20 .5020.26/20.06 19.52/19.12/19.48119.28 
This tota udes e estima consum on uthern mills, —— 
4,248,000 bales in 1917-18 and 4,327,000 bales in 1916-17—takings not 
being available—and th aggregate amounts taken by Northern and BREADSTUFFS. 
foreign spinners, 10,292,021 in 1917-18 and 13,182,635 bales in 4 , 
191617, of f which 6,957,021 bales and 9,111,635 bales American. Friday Night, July 26 1918. 


BOMBAY COTTON MOVEMENT.—The receipts of 
India cotton at Bombay for the week ending June 27 and for 
the season from Aug. 1 for three years have been as follows: 





. 

















1917-18. 1916-17. 1915-16. 
June 26 
Receipts ai— Since Stnce Since 
Week. | Aug. 1. | Week. | Aug. 1.| Week. | Aug. 1. 
WN isctoiiinsi Stic: 43,000!1,747,000! 75,000!2,784,000! 24,000!3,067,000 





ALEXANDRIA RECEIPTS AND SHIPMENTS OF 
COTTON .—The following are the receipts and shipments for 


the week ending July 3 and for the corresponding week 
of the two previous years: 









































Alezandria, t, 1917-18. 1916-17. 1 ‘ 
, "ou 916-17 1915-16 
Receipts (cantars)— 
ae Se 27.717 6,554 9,297 
ee ae. 2 6,019,767 5,053,991 4,604,765 
Since Since Since 
Exports (bales)— won| dete 1. aa. 1.|| Week.|Aug. 1. 
To Liverpool___________ ----|219,802|| 3,877/209,397|| --.-|210,854 
To naiventar, &e._._. 3,150|260,406|| 3,112)131,609|| —____|137,299 
To Continent and India-_| 3,552| 82,817|! 1,796|132,348|| __._|177,734 
To i ctliavircuncth atoll ----| 75,420}! ~..-|120,731|| -—--- ¢ 
Total exports________ 6,702'638,445!| 8,785'594,085!| ____!718,945 








—Note.—A cantar is 99 Ibs. Egyptian bales weigh about_750 Ibs. _ 

The statement shows that the receipts for the week ending 
July 3 were 27,717 cantars and the foreign shipments 
were 6,702 bales. tong Sates line on Es ad 90 824 


——— lane 


MANCHESTER MARKET .—Our report by cable from 
Manchester to-night states that the inquiry from India is 
increasing, but upon a low basis. A steady business is 
being put through on Government account. We give 
price for to-day below and leave those for previous weeks 
of this and last year for comparison: 



































1918. 1917. 

8 lbs. Shirt |Cot'n 8 lbs. Shirt |Coat'n 
328 Cop ings Common \Mia. 323s Cop ings Common |\Mid. 
Twist. to finest. Upl's Twist. to finest Upl's 

star Pe @ si 23 9 @29 6’ 'ls1'0 $5 @ 2K\1 ry @14i054|15: 
99)1 2 '%|1010% @1410%)15.51 
14 |47% @ 5) (23 44 @30 144/21.88/21 @ 23 |125 @166 |17.06 
21 (48% @ 51%240 @320 (22.19123% @ 26 |1310%@19 0 (19.15 
= 494% @ 52 (240 @320 (22.59124% @ 26% 1310K%G@19 0 (19.45 

y 

5 |49% @ 52 (240 @320 ([22.29124% @ 26% 14 1% @18 3 [18.85 
12 49% @ 52 (250 @330 (22.04/24 @ 25%/|13104%@18 0 /|19.00 
19 |49% @ 52 (25 14 @33 1}'22.09\24 @ 25%'1310%@18 0 /19.00 
26 '49 @ 514125 14 @33 1% 20.63/24 @ 25% 13104%@18 0 119.15 





SHIPPING NEWS.—In harmony with the desire of the 
Government to observe secrecy as to the destination of cotton 
leaving United States ports, our usual details of shipments are 
suspended until f er notice. { {4 -¢4 oir tectog dig 

LIVERPOOL.—By cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &c., at that port: 


“ids. 74.385 As 7 3 








* 3,000 
I tiie ctr atiekinr esate 4 elitnaiadaeni ‘5 tame.) game meas”. Raima 
ie ee 48,000 43,000 43,000 52,000 
» «a ihm a le 241,000 257,000 269,000 0,000 
Of which American____...--- 87,000 89,000 92,000 107,000 
Total imports of the week_-_---- 27,000 56,000 65,000 ,000 
Of which American___.----.-- 16,000 27,000 39,000 ,000 
AEE BION . Wc ntccsactcuns 154,000 114,000 95,000... . <esede 
Of which American. _--..---- 81,000 81,000 59,000 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have n as follows: 





Flour has been quiet for the most part. Soft winter 
wheat flour has not been much wanted, but for that matter 
the call for hard wheat flour has also fallen off. To be sure 
there is a fair trade in the hard wheat flour, but it is very 
noticeable that buyers are less ready to purchase than they 
were a while ago. Possibly this falling off in business is 
only temporary. But if the very general opinion can be 
accepted there will be a lull in trade at least for a time, 
certainly none of the keen buying which characterized the 
first offerings of new hard 3 ie | flour. Washington ad- 
vices say that prices to govern the sale of flour and milling 
arg at every milling point in the United States have 
been determined upon with a view to stopping all profiteer- 
ing in such products. The prices which generally will govern 
the price throughout the crop year of 1918-19 were worked 
out on a basis price for seaboard points. Local prices 
represent the freight deductions from the seaboard prices. 
Jobbers’ ane are required to be not more than 25 to 50 
cents a barrel over the delivered cost and retail prices; 
not more than $1.20 a barrel over his cost price. The Gov- 
ernment has revised its schedule of prices for flour at basic 
a throughout the United States. The maximum price 
or flour in bulk in New York is $10.61 per barrel, com- 
pared to the previous price of $10.77, a reduction of 16 
cents per barrel in the local market which was unexpected. 
Much trading had been done well above this level. The 
new contract forms recently issued by the Food Administra- 
tion show that in the future mills will be compelled to bill 
flour at the basic price at the milling point, and will also 
have to state the other expenses involved, including railroad 
freight and the cost ot packages. The market here will 
now have to adjust itself to these new conditions. Liver- 

1 advices stated that the demand for home-milled flour 
eon improved slightly and a fair trade has been done at pre- 
vailing Government prices. Allocations of forei our 
continue satisfactory. Releasements of plate and Mani- 
toba wheat are of good proportions and the outlook for sup- 
plies can be regarded as favorable. : 
Wheat has of course remained steady, but receipts at 

rimary points are very large. The movement through 
New York within a month for export is expected to be very 
liberal. On the 23d inst. the first arrivals of new winter 
wheat were received here. They consisted of two cars of 
Indiana and graded No. 1 and No. 2. Business here is 
steadily increasing, with prices on a satisfactoy basis and 
affording a reasonable profit. American crop prospects 
as a rule are favorable. In the United Kingdom the out- 
look is also good. In France the crops are making good 
progress, owing to additional rains, though some parts 
of the country need more rain. Harvesting is in prog- 
ress and the outturn is regarded as favorable. In Italy 
harvesting is making good proses under favorable 
weather. The wheat crop will not exceed that of last 
year, however, owing to considerable damage at one time 
from hail and lodging. Fodder crops in that. rang, are 
comparatively Pate except where damaged by rains. In Spain 
beneficial rains have favored the maturing of the crop. 
Harvesting is now well advanced. The yield there, how- 
ever, although likely to be larger than was at one time ex- 
pected, will, no doubt, be smaller than that of last year, 
owing to injury by drought early in the season. In South 
Africa conditions are very favorable for the crops generally. 
In North Africa harvesting is making rapid progress. The 
yields in Tunis are very favorable and the outlook is main- 
tained elsewhere. Morocco will have a larger crop than 
that of last year. In Scandinavia, where at one time the 

rospects were dubious, owing to drought, the outlook has 

n improved by rains. Liverpool advices make the com- 


ment on the freight situation that in most cases it remains 
unchanged, with the tone of the freight market quiet. 
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Rates from the River Plate to America are still $20 per to 
for sailers, and to the United } ) 
steamers. India to the United Kingdom remains practically 
unchanged. Australia is reported to hartered sail 
tonnage to the United States Pacific coast at 95 shillings 
and 130 shillings to Atlantic coast ; 110 shillings to South 
Africa would be paid for steamers. 
continue active, and the general supply of freight room all 
around is gradually improving. Nearly 300,000,000 bushels of 
wheat are stored in Australia. The Australian Government 
has teed 83 cents per bushel and to this the Common- 
wealth has added 12 cents, making price 95 cents per bushel. 
The Kansas crop is 102,000,000 bushels. 
DAILY CLOSING PRICES QF WHEAT IN NEW YORK. 


lo. 2 red cts_237 OBTNE DBT, 2B71% O87 2371 

No: Seen eeteerre-s8or re 34084 34054 34054 240% 54084 
Indian corn declined, owing to favorable weather and crop 

news. Rains had a beneficial effect. They were reported in 


Kansas as well as Nebraska, Iowa and North Dakota. Also 
while there have been reports of export business, it is supposed 
to have been exaggerated. The general belief is that wheat 
will have the preference in foreign business for a time. The 
receipts have been liberal and the domestic cash demand only 
fair. Liverpool advices say that shipments from America 
have shown a tendency to increase and the demand from 
millers has fallen off noticeably. Holders in the Argentine 
are offering freely and efforts are being made to get the Al- 
lies to furnish ships so that a portion of the large exportable 
surplus of Argentina can be shipped. It is indicated, how- 
ever, according to Liverpool advices, that this is unlikely for 
the present. The Allies are chiefly concerned with the export 
of wheat. In Liverpool the Continental demand for corn 
is less active. On the other hand, however, prices have at 
times advanced sharply at Chicago on predictions of lighter 
country offerings shortly and an increased demand for Sep- 
tember. It is true that on a single day the interior receipts 
were nearly 1,000,000 bushels, but a good many look for a 
lighter movement in the near future. Also there has been 
some talk of late of cold weather in the Canadian Northwest. 
Frost occurred in Northern Alberta—28 degrees—on the 24th 
inst., a temperature as low as 35 degrees was predicted for 
North Dakota. This caused more or less covering. Offer- 
ings fell off. The tendency within the last few weeks has 
been to oversell the market. At one time peace talk had 
some effect but it was soon dismissed. To-day prices de- 
clined on war news, but ended higher with hot weather in 
Kansas and receipts smaller than expected... Prices are higher 
on July for the week but lower on later deliveres. 


DAILY CLOSING PRICES OF CORN IN NEW YORK. 
. Mon. Tues. Wed. Thurs. Fri. 
ee 6 ns phbicdnacncs cts_185% 180% 180% 185% 188% 188% 
DAILY CLOSING PRICES OF Lomi yUTDERS IN CHICAGO. 


. Mon. Tues. Wed. Thurs. Fri. 
Aug. del. in elev. (new contr.)_cts 150% 148% 153% 155% 151% 152% 
Sept. del. in elev. (new contr.)....151% 150 1534 156% 152% 153% 


Oats declined at one time, partly in sympathy with corn. 
But the market had become oversold. tty much every- 
psy f had been taking the short side of the market, owing 
to the heavy receipts at Western points and the belief that 
very soon the movement would be even larger. The 
strengthening of the technical position was, therefore, bound 
to cause rallies from time to time. In Live 1 the situa- 
tion from a supply and demand standpoint improved, 
according to late advices. That is to say, Live 1 is 
getting larger supplies. But the spot demand there is 
still quite active. Shipments from entina are larger, 
and at the same time this reflects a brisk export demand. 
The consumption, in other words, is on a larger scale. Con- 
tinental ports are absorbi ine quantities. At times 
prices have been strengthened at Chicago, owing to frost in 
the northern part of the Canadian belt and a sharp advance 
in Winnipeg. On the other hand, there is very evidently a 
larger movement of the crop both at home ph abroad, and 
it remains to be seen whether the market can stand the effects 
of it. Frost in Northern Alberta and much cooler weather 
in Manitoba, no doubt, braced Winnipeg prices, but this is 
believed to be ply for the moment. Very few believe 
that the crop is likely to suffer any material damage. Mean- 
while the crop outlook in this country is for the most part 
favorable, even if not quite so much so as some weeks ago. 
The indications point to a good crop, and very many doubt 
whether there is much chance for any very large export 
business until an opportunity has been afforded for shipping 
wheat on a liberal scale. ‘To-day prices were higher, with 
some export demand, but receipts of new are increasing. 
July ends higher for the week, but later months lower. 

DAILY CLOSING PRICES OF OATS IN NEW YORK. 


: on. Tues. Wed. Thurs. Fri. 
EE Tb eiceitn bk dite cts 854% @86 85 86 Sais 86 85% 
Stipes vx oeish adel daiesaiicun asi weenie 86 85 86 86 86 


854 
DAILY CLOSING PRICES OF Ate FUTURES IN 


CHICAGO, 
- Mon. Tues. Wed. Thurs. Fri. 

Aug. del. in elev. (new contr.) cts. 69% 68% 68% 70% 

Sept. del. in elev. (new contr.).__.. 68% 68 68% 6934 


69% 69% 
j . } 68% 69% 
The following are closing quotations: 
FLOUR. 


aeoes. ToGr...cceccceccene nom. 
BED Sadsdnectudcésance $5 32% 
Yellow granulated $4 70 

Barley goods—Portage bar! 


0. 4-0 7 25 
Coarse, Nos. 2,3 and 4.... 4765 
Onis goods—Carioad, spot de- 
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q i GRAIN. 
om 225 shillings f {| ae 1 4 aes 
ad ae: T spring’ =-— bodumenie ets No. 2 white.........__. $6 
have ¢ No. 1 Northern.......... 237 $0. 3 white........._. mrt ttt 
he. 8 BEE inks cecs 170 ~" A eaaamammmmee eee — 
No. 2 yellow ............ 1 Feeding ........... $1 25@ 1 30 
mnitititwaia.| i... | 885% ae 1388 140 
tine nom. estern ........... 184@ 1 85 





Argen 

The statements of the movement of breadstuffs to market 
indicated below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since Aug. 1 for each of the last three years have been: 









Recetpts at— Barley. 














Milwaukee .- 
Toledo. ..--. 


Cleveland ..- 
St. Louis...-. 
POOR cccaon 
Kansas City. 
Omaha...-.- 


39 
44 
113 
Total wk. ‘1 F 8,176 
Same wk. ‘17; 219, 2,338 
Same wk. '16) 307, 7,704, 


Bince Aug.1— 
1917-18_..- si iia hl a 


1916-17...-|18,304, 9 465,000,515 ,636 
1915-16_--- 19/007 ,000508 0002 


Total receipts of flour and grain at the seaboard ports for 
the week ended July 20 1918 follow: 


Flour. | Wheat. 





ee eee 















382 | 288 








Recetpts at— 








New York.-- 
Philadelphia - 
Baltimore ..- 
New Orleans*| 
Montreal... 








Total wk. 18 512,000 


124, 131, 19,000 
Since Jan.1'18, 14,453,000 


1,031, 2,011, 

15,891,000) 14,188,000, 62,074,000, 7,323,000, 2,851,000 

Week 1917.-- 469,000 2,042,000 1.523,000 4,315,000 260,000 44,000 

Since Jan.1’17 12,367,000138,341 40,474,000. 84'880,000 10,227,000 6,535,000 
* Receipts do not include grain passing through New Orleans for foreign portg 

on through bills of lading. 


The exports from the several seaboard ports for the week 
ending July 20 are shown in the annexed statement: 























Wheat. | Corn | Flour. Oats. Rye. | Barley,| Peas. 

Bushels. | Bushels. | Barrels.) Bushels. |Bushels.' Bushels.| Bushels. 

New Yotk....a.ca0° aaeeeee 298,368 42,382) 647,805| 18,597,473,898| 4,354 
BOSC. onsicconnanl: deen = sahil elke 25,000) ...... 80,000; ...... 
Battier’... cscsnsl- ates meses ae SEW EE oomaiull ciel autem 
Fotal week..< 1: seeuee 298,368 42,382|1,576,976 18,597 553,898 4,354 
Week 1917_...._. 724,429| 402,395 138,963/2,128,120| _____- | 3,051 729 




















The destination of these exports for the week and since 
July 1 1918 is as below: 





























Flour. Wheat. Corn. 

Exports for Week, 

and Since Week Since Week Since Week Since 

July 1 to— July 20| July1 July 20 July 1 July 20 July 1 

Barrels.| Barrels Bushels. Bushels. | Bushels.| Bushels. 

United Kingdom.} 6,442 DEE acidacca 28,545 65,856 225,856 
Continent ....._. eae YY. aera ee eee 232,512 536,512 
So. & Cent. Amer.} .....- BREESE EST. agi PRESTR: Baia: lies apt 1,200 
West Badia. cicct p<keae I aan a rain 7,702 
Ea OS hs EEE YS SREY eee Cre eee 
Other Countries..} .....- CE cited oe aweel mae 1,640 

Total 1918___.| 42,382) 388,358] ..-.---.- 28,545 298,368 772,910 

Total 1917__.. 138,963; 462,614 724,429! 8,136,477 402,395) 1,114,255 








The world’s shipments of wheat and corn for the week 
ending July 20 1918 and since July 1 1918 and 1917 are 
shown in the following: 





| Wheat. 




















| Corn. 
Exports. | 
| 1918. 1917. | 1918. 1917. 
Week | Stnce Since | Week | Since Since 
| July 20.| July 1. | July 1. | July 20.) July. | July 1. 
| Bushels. | Bushels. Bushels. | Bushels. | Bushels. Bushels. 
North amere 3,613,000, 7,387,000, 23,986,000, 771,000, 1,814,000, 3,420,000 
ussia..... PONE AE Peg o es ei, Be at a ee 2 FE Re ae re eer 
SAR... oid mciiciomaan RE RES Qe eet RS Be. “eI BSS oxi aebneiide 
Argentina...| 5,432,000) 13,015,000} 992,000) -.....-.| -------- | 1,234,000 
Australia...| 780,000 2,340,000} 4,448,000) .......-. L. poneneaeal | america 
a cek aa 270,000} 820,000! 2,256,000) _._.--.- Ss heealiianiaiat meonay 
Oth. countr’ 38, 122,000 72,000, 28,000, 132,000, 228,000 
i + t } 
Total -..-|10,133,000. 23,684,000 31,754,000, 799,000 1,946,000 4,882.00 





* North America.—The Canadian Government has officially prohibited the 
issuance of both manifests and exports until after ten days. This is effective 
during the continuance of the war. a Revised. 


The quantity of wheat and corn afloat for Europe on dates 
mentioned was as follows: 

















Wheat. Corn. 
United United 

Kingdom. Continent. | Total. Kingdom. | Continent. | Total. 

Bushels. | Bushels. | Bushels. | Bushels. | Bushels. | Bushels. 
July 20 1918_.| Not availlable 
July at lo1?-| Sou Svan 

uly --| Not availjab 

ouly $3:491655! o. cosncal bacbovew 51,808,000! 2.22.22] cnwccce- 17,103,000 














of grain, comprising the stocks in 


The visible suppl 
a“ points of accumulation at lake and 


granary at princip 


seaboard ports July 20 1918 was as follows: 








Juy 27 1918.] 


THE CHRONICLE 


417 




















Wheat. Oats. Rye. Barley. 
United States— bush. bush. bush. bush. bush. 
eS eee eae 13,000 247,000 1,345,000 22,600 171,000 
NG ith in neil nss incrtesieinin >! tatebiamin 000 467,000 17,000 40,000 
Philadelphia ..........._. 167,000 176,000 :-. aineeced 98,000 
i he inecenien Sein seigcinangs 000 210,000 1,413,000 94,000 61,000 
SR I i. len eee Se um ~ieoe | oebene 
New Orleans 5,000 96.000 Ibe. awssue 5,000 
eston 3,000 nn. aust. |. pan, anne 
173,000 820,000 760,000 12,000 71,000 
91,000 49,000 192,000 58,000 127,000 
24,000 58,000 77,000 16,000 ------ 
179,000 4,566,000 1.099.000 399,000 221,000 
WG ii pe nin nee 2,000 439,000 201,000 9,000 24,000 
pS aati ae las ie eR 2,000 1,000 42,000 
Minneapolis. .........___. 56,000 184,000 316,000 37,000 501,000 
RE ES a 625,000 ,000 221,000 3,000 5, 
000 905,000 366,000 10,000 ------ 
eae Se eae 
000 902,000 91,900 9 ae eae 
000 486,000 ,000 8,000 19,000 
110,000 105,000 ee ,000 
adipic i> Vilage BOD... cntinguc< eum 
Total July 20 1918_____- 3,574,000 10,023,000 10,203,000 687,000 1,419,000 
Total July 13 1918______ 925,000 10,200,000 10,775,000 729,000 1,444,000 
Total July 21 1917_____- 9,621,000 3,218,000 8,974,000 454,000 1,561,000 
Note. grain not included above: Oats, 4,000 New York; total, 4,000 
. against 4,483,000 in 1917; and barley, 14,000 Duluth; total, 14,000, against 
383,000 in 1917. 
Canadian— 
y |) ie ape eae Gano 541,000 120,000 1,972,000 -----. 1,170,000 
Ft. William & Pt. Arthur__ 20000 = aase-- Dees gapaee 
Other Canadian -.___..._- 1,176,000 = -..--- Cr 9 Rah eae 
Total July 20 1918_____. 3,846,000 120,000 8,523,000 -._-.-- 1,170,000 
Total July 13 1918______ 3,805,000 134,000 10,718,000 -___-- 998 
Total July 21 1917___.__ 11,674,000 159,000 12,727,000 164,000 275,000 
Summary— 
pS it ee ae 3,574,000 10,023,000 10,203,000 687,000 1,419,000 
CEN Shtinbnnccaikad .846,000 120,000 8,523,000 —.---- 1,170,000 





Total July 20 1918...... 7,420,000 10,143,000 18,726,000 687,000 2,589,000 

Total July 13 1918_....- 4,730,000 10,334,000 21,493,000 729,000 2,042,000 

Total July 21 1917....-- 21,295,000 3,377,000 21,701,000 618,000 1,836,000 
SD nnEnanIEmenninsc=: “..<coseeamemmmmmemameme 


WEATHER BULLETIN FOR THE WEEK ENDING 


JULY 23.—The influences of weather on the crops as 


summarized in the weather bulletin issued by the Department 
of Agriculture for the week ending July 23 were as follows: 


CORN.—The warm weather that prevailed in northern districts and the 
lower temperatures that were in the lower Great Plains States 
produced conditions favorable for corn. The general rain that fell in 
the central Great Plains, and in many southern districts, as well as the 
showers in the Rocky Mountain States were also favorabie for the growth 
of this It was too ary. bowers. from southern Oklahoma south- 


of more cts. 

Corn is in good to excellent condition in th Dakota and Nebraska, and 
much of western » of Iowa - Itisap 

a critical stage in southern O oma and ith Ka: 

It made growth in much of Ohio and rain is needed in most of M 

COTTON .—Generous y rains y localities east 
of the Mississippi River ether with moderate temperatures, made a 
very favorable week for the evenequaens of Se coteen Sop & ataey Sot 
that e satisf: 


ion and the plants apts © een gene many. 
fruiting are blooming y 
some damage is resul 


nearly to the northern limits of the belt, alth ting 
from rust and 1 tral and southern Georgia, and some 
shedding is reported a The crop made wth in 
Arka also, in sou portion, and rapidly 
locally in , but it is mostly too dry in the 


klahoma, and the outl 
except in the southwest portion. Cotton was unfavorably affected in 
Texas by the continued drouth and t high temperatures, and the 
crop is now deteriorating generally that State; bolls are pre- 
maturely and there are complaints of pending. Early cotton is being 
picked to the central portion of Texas. Cotton is well cultivated through- 
out = belt, and boll weevil, where this pest has appeared, is comparatively 
inactive 


WINTER WHEAT.—Winter wheat harvest is progressing favorably 
in the more northern States, and also at the moderate elevations of the 
West. In the Pacific Coast States harvest is now general to the Canadian 
boundary, but in Nevada and at the higher levels of other mountain and 
Plateau States harvest will not begin until the first week in August. This 
work was interrupted some by rain in the central R Mountain district. 
Harvest is progressing in Pennsylvania, and wheat is nearly ready to cut 
in New York. Moderate temperature and light rainfall in most of the 
winter wheat belt produced ideal conditions for and this work 
made a ares in nearly all sections, although there was some delay 
from rain in Nebraska. Half of the wheat crop is thrashed in eastern 
Kansas, with excellent yield, and thrashing has tezun in the central portion 
of as State. Plowing for winter wheat has begun in southwestern 


M m 

SPRING WHEAT.—Good rains fell in southeastern North Dakota and 
parts of southern and north-central Minnesota, and light rains in other 
sections of those States as well as in central Montana. As a result there 
was some improvement in spring wheat in the principal areas where this 
crop is re. The niga , Comeeneares that prevailed in North Dakota 
on the 18th and 19th ed the dry conditions and spring wheat 
suffered to some extent, but relief was experienced with the later rains and 
cooler weather. Spstag wheat is from good to excellent in southern 
Minnesota, and is in fair to good condition in the northern counties. 
It is excellent and filling well in South Dakota. The spring wheat outlook 
continues good in Iowa, except seriously affected by smut in some places. 
Spring wheat harvest began during the week northward to southwest 
Wisconsin, northeastern Iowa, and northern South Dakota, as shown by 
Chart V. During the next two weeks this work is e to advance 
well to the northern limits of the country. Harvest will begin at the 
lower elevation of Montana and in the North Pacific Coast States during 
the first decade in A t. 

OATS.—Oats mat rapidly in the more northern districts during the 
week just closed and mostly under favorable conditions. Chart V shows 
that oat harvest began during the week northward to southern Penn- 
sylvania and the southern portions of Wisconsin and Minnesota. It has 
begun also at the lower elevations of the North Pacific Coast States. 
Harvesting will begin in southern New York and southern Michigan during 
the coming week, and the crop has about matured at the lower elevations 
of the Rocky Mountain and Plateau districts. Oats are reported as 
excellent in the northeastern States and in Wisconsin, but the stand is 
generally thin in Minnesota and the prospect {s only fair in North Dakota, 
while ¢ temperatures were detrimental for best development of late 
oats in lowa. <A good yield of early oats is being harvested in South 


Dakota. 
RYE.—Rye harvest is about completed, with generally good results, and 
vanced to the northern limits of the 

country. 


the harvesting of barley is well 

BARLEY.—The yield of barley is generally good from the upper Missis- 
sippi Valley eastward and also in the central Rocky Mountain and Plateau 
districts of the West, but in the Pacific Coast States and in North Dakota 
it is somewhat disappointing. 

RICE.—Rice continues good in Arkansas where irrigated, and the cro 
is still in generally good condition in Texas and good to excellent in Lo 


ana. 
POTATOES.—Potatoes made geet growth in the Rocky Mountain 
region, the Pacific coast and in New England. Late potatoes were im- 
proved in the Lake region and were benefited generally by rain. Early 
potatoes were damaged by high temperatures in the central valley region, 
and considerable blight was reported there as well as in some more eastern 
districts. Sweet potatoes were favorably affected wherever rains occurred, 
and are generally doing well, except in the dry region of the Southwest, 





THE DRY GOODS TRADE. 
j New York, Friday Night, July 26 1918. 

The chief uncertainty which has been restricting business in 
the dry goods markets for some time past has at last been 
removed by the announcement of the War Industries Board 
of the differentials on cotton fabrics. After having the 
price list under consideration for a week or more, the War 
Industries Board has issued a new list of prices for various 
constructions of goods based on the six basic prices announced 
a fortnight ago. As was the case with the six basic prices, 
the new list is effective up to Oct. 1, after which another re- 
vision is scheduled to be made. The differentials are gen- 
erally lower than the present market quotations. Pending 
the announcement of the complete list, dry goods markets 
ruled exceptionally quiet for this time of the season, but it 
is now expected that activity will develop. In staple goods, 
prices for which were fixed a few weeks ago, business has been 
more active, but as there continues to be a disposition to move 
very conservatively in placing orders for the last quarter of 
the year, the activity is confined largely to nearby deliveries. 
The favorable news received in the cotton market, together 
with the downward trend of values for raw cotton during the 
past week, have renewed the hopes of many merchants for 
still lower quotations for goods within the next ninety days. 
Advices regarding the cotton crop during the week have been 
indicative of a full yield this season despite the fact the re- 
ports from the largest producing State are not so optimistic 
as from other sections of the belt. While buyers hesitate 
about placing orders for goods with mills, manufacturers, 
on the other hand, are not encouraging sales. Government 
orders continue to exceed expectations, and mills will be kept 
fully occupied for some time to come. The possibility of 
the war ending some time during the current year does not 
appear to have been taken into consideration as a market 
factor, as it is the opinion of many that in the event of the 
demand from the Government stopping it will take manufac- 
turers months to refill the very y depleted stocks of 
jobbers and retailers. Mill agents so far are well pleased 
with the developments since Government price-fixing was 
established, as it has checked s tion. The only unfa- 
vorable feature has been the misinterpretation of the fixing 
of prices by many retailers. Jobbers report a very large 
number of cancellations of old orders by retailers who are 
under the impression that all goods will be from 20 to 30% 
lower. Only goods purchased since June 8 will be based on 
the Government fixed prices, no rebates being granted on 
goodg bought prior to that date. 

DOMESTIC COTTON GOODS.—Prior to the announce- 
ment of the complete list of prices for various descriptions of 
cotton, markets for staple cottons ruled comparatively 
quiet. Buyers were operating very conservatively, espe- 
cially as regards business for delivery during the last quarter 
of the year, as many are of the opinion that when prices are 
revised for the new period there will be downward adjust- 
ments, so therefore do not care to stock up with high-priced 
goods. According to reports, second hands are re-selling 
many classes of goods at concessions. Demand from retail- 
ers has been less active, as they are said to have fair stocks 
on hand, and in view of the outlook for lower prices later on 
are holding off from making new purchases. Buyers of- 
wash goods, however, have shown more interest in the mar- 
ket and have taken fair sized lots for next spring. It is also 
reported that many new lines of dress goods will soon appear 
on the market. Colored goods have been easier, owing to 
freer offerings from second hands, while Eastern spinners have 
been making moderate sales of print cloths and twills for 
delivery next quarter at prices subject to Government re- 
visions. Demand for sheetings has been good and in excess 
of what mills are able to supply. Gray goods, 38-inch 
standard, are quoted at 16%c. 

WOOLEN GOODS.—There are no expectations of any for 
mal openings of woolen or worsted goods for next spring. In 
fact, it is believed that only a small amount of mill machinery 
will work on goods for civilian use, but supplies held by 
second hands are believed to be sufficient to help meet the 
needs of ordinary consumers. There have been no foreign 
offerings of worsted dress goods for next spring, and it is be- 
lieved that the women’s wear trade will have to make as 
large a war sacrifice as the men’s wear trade. 

FOREIGN DRY GOODS.—Quite a number of linen 
buyers are reported in the market with the majority of them 
seeking goods wherever obtainable, irrespective of prices. 
When goods are offered they are quickly absorbed, but hold- 
ers continue reluctant about selling. There has been a 
slight improvement in arrivals from the other side, but the 
heavier imports are not expected to continue. While the 
British Government is reported as being a little more liberal 
in granting licenses for exportations, no marked improve- 
ment is looked for in conservative circles. Prices continue 
to move upward as stocks are decreasing. Prices for im- 
ported cotton substitutes also continue firm, and as a result 
there has been a more active demand for domestic makes. 
Markets for burlaps continue quiet, and without special 
feature. Light weights are quoted unchanged at 19.25c. 


and heavy weights at 24.50c. 
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STATE AND CITY DEPARTMENT. 


NEWS ITEMS. 


Burnaby, B. C.—M emer eg Wins Contest With Railway 
Co.—A long contest between Burnaby, B. C., and the 
Canadian Northern Pacific Ry. was ended recently, accord- 
ing to “The Financial Post’ of Toronto, when the latter 
paid into the municipal treasury the sum of $12,268 for 
arrears of taxes and interest since 1911. The company has 
paid in a further check for $1,434 in payment of taxes for 
the current year. The dispute was taken through the 
British Columbia, Dominion, and British courts before the 
matter was finally ended in favor of the Burnaby Council. 
In speaking further of the case ““The Financial Post” says: 


In purusing his usual work, the Assessment Commission of Burnaby 
oF value on the lands of the railway within the m limits 
and in due course, a tax notice found its way into the offices of the railway 
whose officials at once took exception to ——_ on the that its 

charter exem for a period 


pe yr f ter “¥ sod oF unsu the mat- 
twenty-four years. a peri ccessful negotia: be 

ter was taken to the Provincial courts with ‘he cals GN Pelienant aoe 
handed down stating that only such railway lands as were in actual use 
were entitled to exemption. Later the Supreme Court of Canada 

the decision of the British Columbia judges and still later the Canadian 
decisions were upheld in England. The railway solicitors took the ground 
that the municipality had not even the t to assess the property for 
ody og! of taxation. The decision will probably have an important 





| 


on the collection of railway taxes in other Columbia munici- 
palities.y { <td 


Edmonton, Alberta.—Large Obligations Falling Due in 
1918 Successfully Met.—The following explanation by 
H. M. E. Evans, Mayor of Edmonton, appeared in ““The 
Financial Post’ as to how that city has been solving some 
of its recent financial problems: 


Owing in great part to the lack of continuing penalties and of per tax 
eahencanens providons. arrears of taxes accumulated from 1914 to 1917. 
Of necessity there was a corresponding amount of borro current 
requirements on short-term securities, a great part of it f. due this 
year. The chief item was two- tures secured on the 1914-15 tax 
arrears maturing July 1 to a total ,653,000, of which $2,000,000 were 
held in the United States, having been placed Otis & Co., of Cleveland. 
Through the good offices of that firm the holders of these d 
approached as to whether they would accept renewal d 
further two years or whether they wished ara. With 
secured and an underwriting by Otis & . themselves, $1,100,000 were 
renewed for the two years and the balance of $900,000 was 
of the collections af these particular arrears before and at a 
now being held. 

Incidentally proper penaitton and tax ent gate were secured at the 
last session of the Al Legislature, under these the tax 

better results. The extension debentures bear interest at 6% 
and were taken at 98, the price of issue of the original debentures, making 
about a 7.10% interest basis. At the present rate of " assum: 
=o exchange has become at the maturity of renewals, 

was much better for the city than borrowing money in Canada even 
edd. Res ry ghar e to send it to the United States. Of the 
remaining 1914-15 tax arrear debentures held in this country $316,000 
were met out of collections and the balance renewed on the same basis as 
the above. All of these renewal debentures are redeemable by drawings. 

In order to take care of other maturities five-year 6% debentures secured 
on the 1917 tax arrears are being issued and private sales of these have 
been arranged to the extent of $626,000 on a basis to rs 6.85%. 

At the beginning of Ge. lath the city was faced with nearly 35 .000.000 








of maturing short-term obligations in addition to its current req y 
but the payment tems and the above o tions have taken care 
of all but comparatively small amounts falling due later in the year. In 
1919 the amount of such obligations is less $200,000, which, 
com nm, is almost negligible. Thus, what looked in advance as tho 
it t be something of a crisis in the city's financial ition has been suc- 
cessfully passed, this fact is showi tely in an excellent 
general tone of confidence within theJcity and outside. 
Maisonneuve, Quebec.—Bonds to be Paid.—The*delay 
experienced in paying off the city’s bonds has, the “‘Financial 
Times” of Montreal states, in a recent issue, been brought 
about by the annexation of that city to the City of Montreal, 
and the taking over of its obligations. Prior to this action, 
the city of Maisonneuve made application to the Quebec 
Legislature to renew these bonds and pay the holders a 
bonus of 2% for this privilege. This applied to the $800,000 
issue maturing on Jan. 1 1918, as well as to the $1,500,000 
issue falling due on May 1 last. Upon the city being an- 
nexed to Montreal, this legislation was, of course, invalidated. 
A moratorium was entered giving the city of Montreal until 
Sept. 1 1918 to pay off these bonds, and there is absolutely 
no doubt, “The Financial Times” says, that these obli- 
gations will be met on or before that date, so that the holders 
of these bonds may consider their investments as being 
absolutely safe. 


Prince Albert, Sask.—Default in Payment of Interest.— 
It is stated in the Montreal “Gazette” of July 13 that the 
London ‘‘Times” says that the City of Prince Albert, Sask., 
has defaulted on the interest due July 1 on two issues of 
debentures floated in London in 1913. The first issue 
was for £102,700 44%%, and the second £200,000 5%. 
The holders, the ‘Times’ states, on presenting coupons 
for payment had them returned marked “no funds,” which 
means that the city has failed to provide the requisite money 
to pay interest. 

he population of the city, according to the 1916 Census, 
was only about 8,500, but in view of war-time prosperity of 
the Dominion as a whole the default has caused some sur- 
prise among debenture holders. In speaking further of the 
default the ‘‘Times’”’ says: 

A copy of’ report by the City Commissioner of Saskatoon on the finances 

ion of recei 


and administrat Prince Albert ved here shows important reaso: 
oe — Be pm Say - a hl as 
cause was the nditure of over £200,000 on the now 
abandoned La Colie Falls hydro-slectrie Plant scheme. Other causes also 
were the decrease in population nand lack of experienced control. 
It is quite clear that the oy must receive assistance if it is to meet its 
eee. A suggestion is that the Saskatchewan Government should 
£10,000 to the city for a few years at a low rate of interest. It is also 
suggested that interest and debenture holders be asked to ee to the 
suspension of aiuking fund payments for a similar period pending the re- 
ergavization finances, 








Texas (State of).—State Invests in War Certificates.—The 
Dalles -seeee: in a dispatch from Austin dated July 10 
states that: 


State Treasurer Joe Edwards to-day invested $2,500,000 of State funds 
n 4%% Government Certificates of " a total of 
$17,500,000 such funds Mr. Edwards has put into United States certificates 
and earning $188,003 in interest for the State of Texas. 

interest for Texas 


ue 
cok, making 2 grand total of $92,383 earned for the State. 
additional amount of $5,620 is due on July 25, $52,500 on Oct. 24 
$37,500 on Nov. 9. 


been three reinvestments where the certificates have fallen Prag day oe 
being the $2,500,000 of to-day. Secretary McAdoo has commended Mr. 
Edwards’ purchases as highly patriotic and thanked him in a personal letter. 

Virginia-West Virginia.—State Debt Commission Meets. 
—According to a Charleston, W. Va., dispatch to the Pitts- 
burgh (Pa.) “Gazette,” a meeting of the Virginia State 
Debt Commission, reference to which was made by us on 
June 22, to further consider the next move to be made by 
West Virginia in the settlement of the judgment obtained 
against West Virginia by the State of Virginia and which was 
fixed by the U. S. Supreme Court in its decree of June 1915 
as $12,393,929 50, including interest amounting to $8,178,- 
307 12, was held on July 22 in the office of Gov. Cornwell of 
West Virginia. 'The members of the Commission are Joseph 
S. Miller of Kenova> William McKell of Glen Jean: W. T. 
Ice of Philippi‘ W. E. Wells of Newell, and Gov. Cornwell, as 
ex-officio Chairman. John H. Holt of Huntington and At- 
torney-General E. T. England are counsel for the Commis- 
s10n. 

The debt controversy came before the U. S. Supreme 
Court again recently on a petition from Virginia for a man- 
damus to compel the West Virginia Legislature to levy a 
tax for the pur of raising the money to meet the judg- 
ment, but the Court held that “it would not force” payment 
now, believing that as a sovereign State, West Virginia 
would take steps to meet the judgment. A summary of the 
U.S. Supreme Court’s ruling was published in these columns 
on June 1, page 2358. 


An 
and 





BOND CALLS AND REDEMPTIONS. 


Denver, Colo.—Bond Call.—The following bonds were 
called for payment at the City Treasurer’s office June 30: 


Storm Sewer Bonds. 
Washington Park Storm Sewer Dist.—Bonds Nos. 153 and 154. 
Sub Dist. No. 2 W: m Park Storm Sewer Dist.— pas Red 7: 
Sub Dist. No. 3, W: ngton Park Storm Sewer Dist.— ds Nos. 


23 and 24. 
Sanitary Sewer Bonds. 


Part of Sub Dist. No. 9, East Side Sanitary Dist. No. 1—Bond No. 29. 
Elyria 8S Sanitary Sewer Dist.—Bond No. 7. 
Seventh Avenue S Sanitary Sewer Dist.—Bond No. 11. 

, wos and South e Sanitary Sewer Dist.—Bonds Nos. 382 to 386, 
ciusive. 

ear A" Sub Dist. No. 3, West and South Side Sanitary Sewer Dist.— 
n oO. ° 
“Part “A” Sub Dist. No. 18, West and South Side Sanitary Sewer Dist.— 


Bond No. 7 
Improvement Bonds. 


Arlington Park Improvement Dist.—Bon No. 100. 
Onerry Creek Improvement Dist. No. 3—Bond No. 48. 


East Side Improvement Dist. No. 

East Side Improvement Dist. No. 2— ‘ 

East Side Improvement Dist. No. 4—Bond No. 19. 

East Side Improvement Dist. No. 6—Bond No. 29. 

East Side Improvement Dist. No. 8—Bonds Nos. 31 and 32. 

Evans Improvement Dist.—Bond No. 99. . 
arms ig Parkway Suburban Improvement Dist. No. 1—Bonds Nos, 

an e 

North Side Improvement Dist. No. 6—Bond No. 72. 

North Side Improvement Dist. No. 8—Bond No. 80. 

North Side Improvement Dist. No. 13—-Bond gi 48. 

North Side Improvement Dist. No. 17—Bonds Nos. 31 and 32. 

North Side Improvement Dist. No. 20—Bond No. 20. 

North Side Improvement Dist. No. 2i1—Bond No. 25. 

North Side Improvement . No. 23—Bonds Nos. 32 and 33. 

South Capitol Bin Improvement Dist. No. 2—Bond No. 73. 

South Denver Improvement Dist. No. 6—Bond No. 22. 

South Denver Improvement Dist. No. 12—Bond No. 17. 

West Denver Improvement Dist. No. 2—Bond No. 21. 


Paving Bonds. 


Alley Paving Dist. No. 6—Bond No. 11. 

Alley Paving Dist. No. 14—Bond No. 20. 

Alley Paving Dist. No. 29—Bond No. 7. 

Alley Paving Dist. No. 44—Bonds Nos. 12 and 13. 
Broadway Paving Dist. No. 4—Bond No. 48. 
East Denver Pa Dist. No. 8—Bond No. 25. 


Park Bonds. 


East Denver Park District Bonds—Nos. 1128 to 1162 inclusive. 
Montclair Park District—Bonds Nos. 452 to 457 inclusive. 
South Denver Park District—Bonds Nos. 703 to 707 inclusive. 


Sidewalk Bonds. 


Downington Sidewalk District—Bond No. 8. 
North Denver Sidewalk Dist. No. 24—Bond No. 5. 


Surfacing Bonds. 


Seventh Avenue Parkway Surfacing District—Bond No. 13. 
Surfacing Dist. No. 4, Bond No. 30. 


Louisiana (State of).—Bond Call.—The following de- 
scribed bonds of the State of Louisiana are called for redemp- 
tion: 

, inclusive; and 5 bonds 
of $1 00 each, ‘Nos 1,001-1,008, iachualve on 0 Jan. 1 1914, at A 
Aug. ° 

The holders of these bonds are notified to present them, 
with all coupons due subsequent to Aug. 1 1918 attached, 
either to Hon. Henry Hunsicker, State Treasurer, Baton 
Rouge, or any of the State Fiscal Agent banks in the City 
of New Orleans, or to Harris, Forbes & Co. in the City of 
New York, who will pay the same at face value, plus a 
premium of 4%. Interest on these bonds will cease after 


Aug. 1 1918. 














JuLy 27 1918.] 

















BOND PROPOSALS AND 
this week have been as follows: 
wit bees ae Summit County, Ohio.—BOND neh ag het .—An election 


. 13, it is stated, to vote $2,000,000 
improvement bonds. t bonds. the ap So to tous thane bonds 


PARISH SCHOOL DISTRICT NO. 25 eS oO. beg tl La. — 


NEGOTIATIONS 


ALLEN 

BOND SALE.—Reports state that Powell Garard 

awarded af, par on Sune 6 the $60,000 5% bonds offercd’on that day.— | 85.-c 
106, p Interest semi 


ANDERSON-COTTONWOOD iRerc AT. pare (P. O. 
» Shasta County, Calif.—. 'D.—The question 
45, ge gee was defeated “y a S cacens | aeelien by a vote of 100 


ARBO ne County, ap Sai ON OF 
BONDS.—The $200,000 5% water bonds recently sold—V. . 
are in denom. $1,000 and dated July 1 1918. Due 


ARCHBOLD, Fulton County, Ohio.—BOND SALE.—On June 20 the 
time-extens 106 


$3,300 5% 8-12-year serial t: bonds offered on June 3—V 
Pp. 2248—were ig to the Farmers’ & Merchants Bank ¥ Archbold 
at par. . $300 and $500. Date June 20 1918. Int. J. & D. 
camara On SCHOOL DISTRICT O. Ari on). Hancock 
Was to fave talon place J ELECTION CALLED OFF.— ection which 
aoiean wince. 10 to vote on the q issuing $6,500 
has been called off (V. 107, p. 96). 


ATTLEBORO, — County, Mass.—TEMPORARY LOAN.—On 
porary | 


galy Y igis, » ot $58. 2 ou oa = 24 1515 & and 25.000 10 
> Was lwerd a i ows: 
ml Bros. & Hutzler, and the remainder Other 
bidders were: 
Discount Discount.% 
B. Leach & Co., Inc. 444% |B L. Day & Co., Boston_-_-.4.56% 
Sc WN: Bond & Oo. Now Yor 4.45% |Goidman “agp test Bos. -4.65% 


ATOKA COUNTY SCHOOL DISTRICT NO. 15 (P. O. Atoka) 
Okla.— DESCRIPTION OF BONDS.—The $10,000 5% school and 
equipment awarded on June 1 to Atoka County at 100. and 
interest—V. 107, p. as follows: Denom. $1,000. Int. 
J.&J. Due June i 1928. 


wears. Travis County, Tex.—BOND SALE.—On July 17 H. A. 
American National Bank of A Pp nas eee 


of 
bbe Sc -plant bonds—V. 107 200—at 
‘or expenses. Denom. $1 fon. Date a 1 1918. int. 
semi-ann. 5. 3.), payable at the National City Bank ew York City. 
Due $2, 306 yearly f or 40 years. Other bidders ns 
Elston & Co., Cine re ene ag aig A anne. 
Stuart & , Chicago—P: r expenses. 
John Nuveen & Co., 7 less $1,915 me 
Tae. Ewart & Co. and Wm. . Compton & Co hicago—Par less 
$2,137 for oeenste. 
We. os i non Pat Jos $2400 for f expenses. 
osser s ‘ar less ‘or 
J. Mayer & Co., Cincinnati—Par less $5,000 for 
offered accrued in t (incl. this 


terest. Bonded d 
valuation 1917, $20. 759,838. 


Ohio.—BONDS PROPOSED.—A 
bonds will probably be 


All the above bidders 
issue) July 15 1918, $2,714,000. 


BARBERTON, Summit Count ty, 


prepetiios to issue $20,000 hospi urchasing 
oted on in the near future, it is stated. 


BATTLE CREEK, Calhoun County, Mich.—BONDS VOTED.— 
state that the City Commission has authorized by vote, 
i. sewer Aye paving bonds. 


» Gage Cotte, | Neb.—BOND ELECTION .—An election 

wil te ean ae vote on the peepestiien to Susne O87 000 pos Se 209. 
as first ) 5-10-year (opt.) refunding bonds at 6% ini 

v. 107, p. 96). Interest semi-annual 


BEAVER DAM, Dodge County, Wis.—BOND SALE.—The $6,000 


6% otroet-ne y authorized (V. 107, “4 as § have 
been a to local investors. Denom. $1,000. Date 1 1918. 
Due a 15 1919. 
BEDFORD SCHOOL DISTRICT (P. O. Bedford), Lawrence County, 
lmpé, bonds awarded on J OF BONDS.— me 5 ‘school-heatin lant 
Bedfoi at 


bonds awarded uly 3 to Geo. 
in d x 


-01— 
"000 and dated July 1 1918. Int. J.&J. 
July 1 1923. 


V-107, 
e $2, 600 each six months 


sperma COUNTY (P. O. Hackensack), N. J.—FINANCIAL 
STATEMENT.—The following financial statement has been issued b 
Bergen County in connection with the off on Aug. 112 of the 5% road- 
improvement Sends not exceeding $28,000 - 107, p. 308): 


Financial Statmeent. 


Assessed valuation real pro f, S087 Gc eeatcceninara dew inmate $196,298 ,924 $e 
Bonded debt, including 
"474,165 92 


Population 1915, 178,000; 1918 (estimated), 200,000. 


BETHEL TOWNSHIP RURAL SCHOOL DISTRICT (P. O. Tippe- 

comee Cit tami Grunty, Ohio.—BOND OFFERING.— 
be recelved Fry, Clerk of Board of Education, until 12 m. 

y + "12 Tor $55.000 534,% school bonds. Auth. Som, 7625-7627 Gen. Code. 
Denom. $500. Pete Aus. 12 A, ae. Int. M. Due Sept. 1 1938. 
Cert. check for a solvent bank, arabia oe me above Clerk, re- 
quired. recipe ace teas de! ay Bank 
of Tippecence © City within two eclt ot time of ae The apn 
opinion of P. = S Cincinnati, with completed 
transcript of pebeeiines the p Purchaser to 
pay accrued —— 


BL ANCISESTES. pS County, Ohio.—BIDS REJECTED.—The 
follo all of which were rej were received on July 15 for the 
$5,000 oe “ rip-yeur cartel reservoir-repair bonds offered on that day 
Provident Savings Bank Weil, Roth & Co., Cinc___$5, 087 50 
Trust Co., Chacinaati $5,085 50 W. L. Sila nm & Co., Tol_. 5,078 00 
James McCarren Jr., Wil- & Braun, Toledo____ 5,082 25 


Stacy 
—— 5,055 55 00] Otis & Co. Cleveland_____ : 
Durfee, Niles & Go., Cine_ 5.103 90(Tillotson & Wo! divi 
Seaso & Mayer, Cinc. 5.135 00| Cleveland_.........__” " 5,126 00 
oehler & , Tol_. 5,107 25} 


bt wc sah Pt SPECIAL SCHOOL DISTRICT, 
County, Ohio.--BOND OFFERING.— 
pers, district will receive bids until Aug. 9 for 
completion bonds. 


BREWSTER SCHOOL DISTRICT (P. O. Brewster), Ohio.—BOND 
ELECTION.—On Aue; 13 a proposition to issue $5,000 school bonds will, 
ay, £ fe severe, , be submitted to the ween. George H. Shauf, is 


ant 6 $27,000 235% Piymiouth County, Mass.—-BOND SALB ay Ja 24 
registered ‘‘Macadam pavement loan 1 oe 

bonds—V. 107 % ld we cendied tek Hho & ‘Bons of Bes. 

ton at 100. 157 alk int. Int. M. & N. Other bidders were: 

Salomon Bros.& Hutzler,N.Y- 190. 13|Estabrook & Co., Boston---.-_100. 

Harris, Forbes & Co., N. Y__100 é3| 03s 


mm, tf, Williams County, Ohio, —DEscarer10N OF BONDS.— 
$90,000 7 5x8 % oom water-works bo on July AGE 107, 


po magnon 
to Galion, Ohio, 
,500 6% coupon ochool 


authorized 
eg uy are in denom. o poy ody meg 1 1918. Principa 
anni interest (M. & 8.) able at the Hiage ‘Treasurer's 
1,500 March 1 1928— $4 a t. I from 1928 to 1936 inch 
500 year! on March 1 mF 29 to 1935 incl. $4,000 March 1, 1936; 
and $5,500 March 1 1937. oN ell is Village Clerk. 
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cBURWOOD sci SCHOOL DISTRICT ” oO. Siaeitine),, Sen m Joaquin 


IND SALE ne $12 ges 5 
on June Le powsp 106, p. 2671—were award Re Bay 8 to othe State Board 
of Contro! of California at par and — uly 
(iP. O. 


Bycoviie 
ALE.—On Fan, 22 the e $8.300 


ney refunding bon 
were awarded to Roth & 
108-7 of. Oder tithe ame Co., of Cincinnati, , ol Fs, 214, enaal to 
Co., Cleveland... .$9,208 00|W. L. Sla: 2S Oo.. t.- 9,130 88 
Seaso: & Mayer, a 9,190 00 er gl Rorick & 5733: ,091 50 
ws “i os er & Co., a - 95175 50 Breed, Elliott & Sakis 
es & Co., 9; Indianapolis___....___. 9,086 00 
i Toledo 7 9,161 00|F.C.H er & Co., Tol_- 9,083 50 
Chern Wolcott Co., 9.187 28 "Crave eee: & There 050 00 
*Hanchett Bond Co., Chic. 9/147 75 | Fields Richards & & Co., Clev 9,029 00 
* And blank bonds. 


CALYPSO OPRICIAL. TAX DISTRICT (P. O. Romanecte? 
Dire psa gastos “th eae we uate Ay in hues tor 8D 
cation, vi un m or 
8% b building ‘0 Date May 1 1918. Int. M & M. = 


CAMDEN, a County, N. J.—NO BIDS RECEIVED ae bids 


were received for the six Ing S00 of 44% coupon (with vil ‘— 
tration) bonds, aggregating $650,000 900; atfarsa -—2 y 33 PV. 107. p. p. 3 


CAMPBELL COUNTY (P. O. ferme betta BAB ID FOR 
BONDS.—The price paid for the $100,000 5% 3D -year cou oe 
way bonds awarded on June 29 to James E. Caldwel 1&3 on. be Nash le 
was 99.50—not par as first reported.—V. 107, p. 308. 


Seeiuaiak VILLAGE SCHOOL DISTRICT 
Guernsey County, Ohio.— BOND S 
serial cow fun 


3-19-year = 


cotter BN Sse ae Get Bal aneraen 88 08S BS yt 
ew have 
serial water-system bonds at 103.43. 


CARBON COUNTY SCHOOL bet a agin NO. 55 ie a Bee 
me png. ye Gil Kus. 1S tor $1,000’ 6% Le 20-ye ee 
ve un 5 for ear (0 
cechiee: bonds. Interest commen Certified check for $100 00 required weed 


CARROLL TOWNSHIP (P. O. Oak Harbor), Ottawa Goneee, | Ohio. 
BON. 7 SALE. On July 22 the 965.000 5% 1-10-year serial road bonds— 
V. 107, p. ‘were awarded, it is stated, to the Oak Harbor State Bank 
at par ‘and Fousiies of ye bonds 


CASS COUNTY (P. ees Ind.—DESCRIPTION OF 
BONDS.—The $17,600 Ke 1-10-year serial road bonds of Kim nt 
awarded to J. F. Wild Indianapolis at par—V. 107, p. 308—are 
denoms. of $880. os 


CENTRAL CITY, siaiad County, Neb.—BOND SALE.—An issue 
of $10,000 7% 20-year funding bonds has, it is stated, been disposed of. 


CHICKASHA UNION GRADED* Ns et ad NO. 
Grady ees | Okla.—BOND SALE.—R. J. Edwards of 
, according to reports, been awarded S30. 000 bonds. 


CHOUTEAU COUNTY SCHOOL ag tenga NO. 17 (P. O. Fort 
Benton), Mont.—-BOND SALE.—The 8 of Montana was awarded 
4 par on June 15 the $2, i 80 6% 5 20-year (opt.) school-bldg. bonds. 

- 106, p. 2470. Int. semi-ann. 


CINCINNATI, Hamilton County, Ohio.—-BOND ELECTION. a 
Aug. 13 a pro tion will passed upon by the voters, it is stated 
providing for issuance of $70,000 municipal laundry bonds. 


CLAY + aly S e O. Liberty), Mo.—NO BONDS AUTHORIZED.— 
gin) stating that the Count Court has authorized the issuance of 
$99,000 road bonds (V. 107, p. 201) are erroneous. 


Pan, )-4 COTY Bons ot Nashvil Celina), Tenn.—-BOND SALE.—Recently 


35, 
oma City 


E. Caldwell & ville were awarded at par and int. the $98,000 
big 20-year aver. road bonds magntionse in V. 106, p. 626. enom. 
1,000: Date July 1 1918. Int. J. 


CLERMONT COUNTY (P. O. aerate Ohio.—FINANCIAL 
STATEMENT.—We are in receipt of the following financial statement, 
issued in connects with the offering of the $4,200 5% road buil bonds 
on Aug. p BW 07, p. 309): Bonded debt, not incl. this issue, ,000 
floating d bt. $8,000 assessed valuation (est.), $27,000,000. 


CLEVELAND, "500 8% cot County, Otto Bane AUTHORIZED. 


—An issue of $6 coupon ng bonds has been authorized 
b A mene ot 36 ont al. Benom. 6 for $1,000 and I for $500,. Date May 1 
1918. Prin. and int. pre at the American Exchange Nat. 
Bank of New Fe Due “May 

COHOES, Albany 


Couns ty ait a oe VOzED ae of 
,947 03 city’s share and $29,344 property-owners’ share of street- 
cla 4d. have been voted by the City Council, it is stated. 


COLUMBIANA VILLAGE SCHOOL | DISTRICT ¢. oO. Columbiana) 
umbiana County, Ohio.—BON. ALE.—The Village 8S 

Trustees have purchased at par oe As the $6, ere 8% ,itcer serial 

school-impt. bonds offered on ees 11.—V. 106, p. 


SOLIDATED SCHOOL hath» NG Lauderdale 

oe apy re cos ND OFFERING.—Proposals will ee received until 
a Clerk (P. Meridian), for 

. election nota June 25 1918. 


Treasurer's ©: . 500 
incl. ‘otal bonded debt (incl. i 
estate, 1917, $105,228 assess. 
The official circular states that eave is no controversy or lit 
te threatened affecting the corporate existence or boun 


m 
aon a 


OSHOCTON COUNTY (P. O. Coshocton), Ohio.—BOND OFFER- 
IN@ ts addition to the $31,000 5% (not 5% % as first reported) coupon 
road-impt. bonds offered on Aug. 3 tv. 107, D. 201), bids will be received 
by J. E. Lyons, Oy Auditor, ou 1 D- P ‘on that date for the follow- 


ing coupon bon - ad bonds. Due $4,000 A & Oct 
ro n ue 
$44,000 5% Tuscarawas wp. Pg Bn 5 By gs B 4 os 1 504 


S10 sad CAENO coe 
D 2,000 yearly on Apr. from 
23,500 554%, road-impt. bonds. Due $ Seer trom 1bi9 to 1923 


1919 to 1923 incl. and $2,500 yearly on 


enon "$500. Date Aug. 11918. Cert. check for 5% of the amount 
of anes bid for, payable to the above Auditor, required. 


SCHOOL pigrascry & 2: Covington) Alle hany 
Pa Aang Gr OND LE.—It is hat Baker, Watts of 
Baltimore have been ah $30,000 6% tet 0 year tax-free so ¥,. ke 


Granville’ 
ee ce of Daten at por and int. 

ded during June to un at par an 
Vig, 309). are in denom. of $500 and are dated June 1 1918. Int 
SVs y TDue June 1 1928, subject to call annually if desired. 


w County, Ohio.—BOND OFFERING.—Proposals 
_ RESTON, A K. Bechtel, Village Clerk, until 12 m. Aug. 15 for 
pee 6% adh Denom. — A sat 1 eiuliea Int. M.&8. 


e $500 year! on Sa 1 begining in ertified check for 5%, 
CUYAHOGA COUNTY (P. O. . Cleveland), Ohio.—BOND OFFER-. 


R SCHOOL DISTRICT (P. O. Creedmoor 
eee Cet —-DESCR IPTION OF BONDS.—The $5, 


payable to the Viliage Treasurer, required 


ING.— 1 be received by_E Krause, ome d Clerk, until 
1l a. m. = 31 “for the foll 5% cow street-im bonds: $42,- 
632 67 street-impt. (count on) and 2.683 67 eek toe t. assess. 
bonds. Denom. 2 for $6326 one ee for $1, 4 Date Aug. 1 
4916. Prin. and semi-ann. int. e dP $3000 able at the 2 County Treas- 
s office. $632 67 Apr. 119: an months from 


each six 
$3. 1500 Oct. ; igus and Apr. 1 1926, and 


Due 
Oct. 4 1919 to Apr. 1 1925 incl.; 
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—— 
six months from Oct. 1 1926 to Oct. 1 1927 incl. Peg an check 

pnp Poe a alg ma one mae bid, for aul + the amount of bonds bid 
for, payable to the County Treasurer r onds to be delivered 
and dd paid for within 10 remy from the of sward. Purchaser $0 pay accrued 





gore Wayne County, Mich.—BOND OFFERING.—Bids will 
be received by Fred ©. Reamer, Village Clerk, until Aug. 5 for $107,000 
sewer bonds. Due i919 to 1948, incl. Bids to state rate of interest desired. 
Bonds to be delivered and paid for, before Sept. 1 1918. 


DELAWARE COUNTY (P. O. Muncie) Ind.—DESCRIPTION OF 
serial gr. bonds recently 


ON te te ne tae Wak Clot aed te ee 

awar e Meyer- ank 0} ‘ 8 

are in dencm. of $260, and interest is payable Mas ay 15 and Nov. 15 year. 
Lackawanna 


DICKSON SCHOOL DISTRICT -. O. Dickson Cit 
County, Pa.—BOND SALE.—On Ju ae 23 “ $40. 000 5% ’9- pleyeres serial 
tax-free school-building bonds (V 201) were awarded to est & 
Co., of Phila., at 101.695. Other Maaees were: 


A B. Leach & Co., Inc., so eeeaaigete ey ee Pe ee $40,628 00 
Frazier & Co., Philadelpnia...-..----------.----------ee0-- ,468 00 
Hanchett Bond Co., ine., RACER. 2 cvwcinvada wiimanua indices 40,447 75 
Lyon, Singer & Co., Pi tebungh wet te sn ar cai enlpide tg lieve eigen tas 40,383 

DOBSON GRADED SCHOOL Dist Rict (P. o. Probes Si 
County, No. Caro.— BOND OFFERING.—Pr ae unt 
pe » Kus.” 5 Ra the Count 


Board of Educat mn, for for $5.0 re mo 2B. 
bonds. Date June 1 1918. Interest semi 4. Oy 
ante at at the First National Bank of Mount Airy. 

Assessed valuation 1918, $109,968. 


‘Due June 1 


DORMONT SCHOOL DISTRICT, Alleghany County, ca-—-SOND 
OFFERING .—Additional a is at nd relative to the o 
on July 29 of the $50,000 444% coupon school-building pa 10 
Proposals will be r - for t ang Cones aes Sh me. on ee da 
. etary of Board of Educa Denom. 
e Fy semi-ann. ine (J. & 3. ) payable at the 
ational Bank of Pittsburgh. Due as follows: ,000 1928 
23. $10,000 1938. $13,000 1943 and $10,000 1946. otal bonded 
debt, Pei tin this issue 175, Assessed valuation, $6,747,150. 
Actual valuation a (est. .). $10,000,000. "The official circular states no Tis 
vious issues ha n contested and that there is no controversy or a - 
— sanding ye threatened affecting the corporate existence or 
undaries of the school district or the title of its present officers 0 thats 
respective offices, or the validity of its bonds. 


DUNKIRK, Hardin County, Cote TIN AMCIAL STATEMENT .— 
We are in receipt of the follo financial st t issued in connection 
with the offering on Aug. 5 of the $5,614 16 6% indebtedness F 
R: 201): Bonded debt paso. this issue) July 18 1918. 

oating debt (additional), $1,166 44; sinking d, $3 
tion, $1,013,960; total tax rate per $1,000, $15 60. 
AO rng oth ye Sate. —On July 23 


EAST AURORA, Erie Coonty N. Y 
the $21,000 5% | b-14-year serial registered paving bonds—V. 107. p. 309-— 
vue Ay arded to . Kahler & Co. of New York for 321 333, equal to 


gastro Hosenive | County, Mass.—TEMPORARY LOAN. 
8. Moseley & & Co of Boston, have been awarded a temporary loan of 
$50, 000 revenue anticipation notes dated June 22 and maturing Nov. 7 1918. 


EASTON, Northampton County, Pa.—BOND SALE.—Reports state 
that Hackett & Chidsey, of Easton, have been awarded $50,000 4%% 
30-year public improvement bonds. Interest semi-annual. 


ERIE SCHOOL DISTRICT (P. O. Eek), Erie Count 
SALE.—On July 18 the $175,000 ‘ es A” and $100 


Pa.—BOND 
ane B” 





4% yg bed — + eres Coenen |  school-improvement bonds (V. 106, 
8 74) wi & Co., of Philadelp for 
77; 406 33 ( (101. "374) yt isioi, 301 doi 30 301), respectively. Other bidders 
Premiu 
eA: ae. fe” 
Bonds. Bonds. 
M. M. Freeman Co., Philadelphia__............-- $2,406 43 $1,301 00 
Spitzer, Rorick & Co., New York_.._...----------- 00 775 00 
arris, "Forbes & Co., and ives ayaa & Co., Pittsb 72975 397 00 
The National Oe S Co. SAY . Spies 2,166 50 1,189 00 
Gallaway, Fish & C et BO. si Kchbismonecoe 
Glober MacGregor” PROB weacncnacteccud 971 25 555 00 


ESSEX COUNTY (P. O. Newark), N. J.—NOTE OFFERING.—Bids 
will be received by Alexends Clark, D r of Board of Chosen Freehold- 
ers, until 2 p. m. July 29 for $1,000,000 5-months tax-anticipation notes. 
Cert. check for $10, O00 equired. 


FAIRFAX SCHOOL DISTRICT, Kern County, Set — OND 
OFFERING.—Sealed bids = be received until 10 a. m. aany 2 by F. E. 
Smith, Couey, Clerk (P. O. Bakersfield), for $3.5 500 6% 

Denoms. 3 for $1,000 and 1 for $500. Int. semi-a e $1 “wad yearly 
on Jul 3 from 1919 to 1921, incl., and $500 July 1 15 1925. Cert 
for 10% of the amount of bonds bid ‘for, required. 


FALLON COUNTY SCHOOL DISTRICT NO. 66 (P. O. Eteena)s 
Mont.—BOND SALE.—The $1,200 6 A ag (opt.) school bonds, 
offered without success on March 16 

the State of Montana at par. Date <F, 6 1918. Interest annual. 


FAYETTE TOWNSHIP (P. O. New Sechen)s Vigo County, Ind.— 


BOND SALE.—On July 18 the $9,000 5 ae ool bonds (V. 107, 
DP. 9). were awarded to the Meyer-Kiser x. &, of Indianapolis for $9, 135 50, 
“ al ‘to, 101 + Sas Denom. $1,000. Date July 15 1918. Interest annu- 

0 y 


FERNDALE SCHOOL DISTRICT NO. 9 
BONDS PROPOSED .—Detroit 
culated, it is stated, for the bon 
for a new school-building. 


FILLEY SCHOOL DISTRICT (P. O. Filley), Gage County, Neb.— 
BOND ELECTION.—Newspapers state that an election will be held A 
to vote on the question of issuing $50,000 school bonds at not te 
6% interest. Due $2,000 yearly. 


FLATHEAD COUNTY (P. O. Kalispell), Mont.—BOND ELEC- 
TION.—An pee ws elk will be held Aug. 27 to Wvote'on, the question of issuing 
pa $200,000 serial road bonds mentioned in 4 D. 2471 The bonds 

will bear interest at the rate of about 54%. & Pa Pant 4 Gounte Clerk. 


Guyion Coury, ©. @. Reshaeey bed. W0 piDe RROyED. 
a elvi or the 
offered on July 15 (V. 107, p. ® highway improvement bonds 


GARVIN COUNTY (P. O. Pauls  atteg) Okla.—BONDS AUTHOR- 
IZED.—It is stated that the Bossa of County Commissioners nee authorized 
the aauance of $85,000 5% gold coupon road and bridge bonds. Denom. 
$1,000. Date July 1 1918. Princi and semi-annual ‘enerend (J. & J). 
payable at the fiscal agmcy of the State of Oklahoma in New York City. 
-. oe Se ned Ld the -_ aenmapes < of ech See ey then as ee Chatham 
) a ew Yor ue ev ive years 
July 1 from 1923 to 1943, inclusive. oii 7 a 


GERING SCHOOL DisTEict P.O. Geri Scot 
Neb.—DESCRIPTION OF DS ne $30°000 8%. } edb oo wet 
pueda g bonds awarded on April 6 & 6 to . y. 1, N Wetht om Co. of Denver at 
as re described 
follows: Denom. $500. Date Rorire pril 6 I! 1918. Int. A. ‘gf gee om 


GRAND RAPIDS, Wood Count Wise:—nown= OFFERING. — 
Sealed bids will be received until 11 a.m 2 by F. G. Gilkey, Cit 
pag RS for $15,000 water works and $15, 060. y-hall Gene Cert. chec 
fo $500, payable to the abave pi ot akg Engraved bonds to bo 
aed Lega o 
Cutler & Parker of Chicago. 7 oe ee epee te Cone, 


» Oakland County, Mich.— 
pers state ‘that petitions are being cir- 
of the district to the amount of $30,000 





GREENVILLE, So. Caro.—BOND SALE.—Recently the Paris Moun- 
tain Water Co. of ladel phia was wee $800,000 water-works purchase 
and $200,000 water-w 5% 20-40-year (opt). coupon bonds 
for work performed. Date Jul 1918. cel cease. int. (J. & J.) 
payable at the National City + Me ger 


GUEYDAN, Vermilion County, La.—BOND OFFERING.—Addi- 
tional information is at hand relative t to the off. on A 12 < the $20,- 
000 water-works, $15, mo a 0.000 ice- 5% 

Vv. ~ rie te ioe will be 


serial coupon bonds. 07, »® propose 
received until 4 p. m. on that day by M. Ramsey, Mayor. Denom. 
Int. ra he Mong (F. & A.), payable at a place 


$100. Date Aug. 1 1918. 
to suit purchaser. Cert. check for 5% required. 


HALSE Ae Pa.—BOND SALE.—The $4,000 
4%% 1-12- ae 3 serial water-works bonds (unsold soe of an issue of 
$12, 600)—( 106, p. 2774), have been purchased at par by local investors. 


HAMILTON COUNTY (P. O. Noblesville), aera oe a Sal 
OF BONDS. =e $7,200 4% % 1-10-year road bonds awarded to the M 


Dauphin County, 


Kiser Bank of Indianapolis at par (V. 107, p. 309), are in denom. of 60. 
Int. M. & N. 
HANCOCK COUNTY fi O. Findlay), Ohio.—BOND SALE.—On 
my 20 the $117,800 ce s ear serial -impt. oe eg fl 107, 
7—were awarded, it is ard the —— © National Bank of Findlay 
Por $118,000, equal t6 100,169, ‘A$. Beck & Oo. of Ohinaea bid $118,200. 
but the County Co ioners, it is oa F dc the former bid the better 


of the two because the certified check for the full amount is on deposit and 
the County will not have to furnish a transcript of the proceedings. 


HANOVER bk mae -. fi Ashley), Luzerne be ey Pa.— 
BOND OFFERING.—Pro 1 be received by Frank C. Rowe, Town- 
ship ang until 8 p. m. July 31, it is stated, for $250,000 '19-yea 
average bo: 


HARRIMAN, Roane County, Tenn.—BOND ELECTION.—On Aug. 1 
an election will be held to vote on propositions to issue $17,000 high-school 
and $13,000 funding bonds, it is stated. 


END COUNTY (P. O. Athens), Tex.—BOND SALE.—The 
$90,000 54% % 20-year Road District No. 1 bonds recently voted—V. 106, 
p. 2672—have been awarded, according to newspapers, to I. P. LaRue at 
par and interest. 


HUDSON, Symeat s; Santort Ohio.—BOND yh mt i —Pro Is 
will be received ye Sanford, Village Clerk, it is stated, until 12 m. 


Aug. 20 for $3,000 % _fire-truck bonds. Denom. $1,000. Date 
Aug. 15 39%0- Int. -ann. Due $1,000 yearly. Certified check for 
5% requ 


HUNTS COUNTY (P. O. amtington), Ind.—BOND SALE. 
7 $8,000 4%% 1-10-year serial road bonds offered on July 20— 
. 107, p. 202—have been disposed of. 


JACKSON TOWNSEE SCHOOL DISTRICT (P. O. Reetesilie), 
Parke County eT Ay ke SALE.—On July 20 the $1,800 6% , ond 
school bonds—V. 1 7, p. 97—were awarded, it is stated, to Ewing Chap- 
man of Rockville 5 par. 


JAY COUNTY (P. O. Portland), Ind.—NO ACTION YET TAKEN.— 
The $8,400 4%% 1-10- iw highway improvement bonds offered 
without success on July 1 (V. 107, p. 98), will not be re-advertised. 


JEFFERSON VILLAGE SCHOOL DISTRICT (P. O. oettevece), 
Ashtabula County, Ohio.— BOND SALE.—On July 20 the $2,800 6 
10- Ozer heating-plant bonds (V. 107, p. 202) were awarded to Durfee, Niles 
o. of Toledo for $2,878 80, equa to 102.814. 


KIMBALL, Kimball County, Neb.—BONDS NOT YET SOLD.—No 
sale has yet been made of the 5, 000 6% ac, al (o “fe ) water and mun- 
icipal electric-light bonds recently ‘voted. V. Denom. $500. 
Date July 11918. Int. J.& J. 


KLICKITAT COUNTY SCHOOL DISTRICT NO. 65 (P. O. Golden- 
dale), Wash.—BOND SALE.—The $1,800 5% (not 6% as first reported) 
20-year school bonds, offered on July 13—V 167! p. 202—were awarded to 
the State of Washington. Denom. $200. ‘Int.’ annuall y- 


KNOWLES SCHOOL DISTRICT, Madera om, colt 
OFFERING.—Proposals will be received until 3 
Curtin, Clerk Board of County Supervisors (P 0s. Madera), &, $F 000° 5% 
1-10-year — school bonds. Denom. $500. Int. ann. Cert. check for 

% requ r 


LA CLEDE COUNTY (P. O. Lebanon), Mo.—BOND ELECTION.— 
On Aug. 9 an election will be held to vote on a ) ape = to issue the 
$450,000 road bonds mentioned in V. 107, p. 98, it 


LAKE COUNTY (P. O. ng anne Ohio.—BOND SALE.—A. 
h & Co., Inc., of Philadelphia have purchased, it is stated, $90, 006 
5% road bonds. 


LAKEWOOD, Cuyalcen 
MENT.—We are in receipt 
connection with the offe 
Aug. 5—V. 107, p. 202: 
Actual value of taxable property (estimated)-_......----..-- $57,000,000 00 
Assessed valuation for Session, Is 1 mee 46, 
Total bonded debt, including abo 


Ohio.—FINANCIAL STATE- 
By t. out: lowing financial statement issued in 
of the $120,000 5% street-impt. bonds on 


2 RE ERAT OS TS ES BM 2.693.782 40 
Floating debt in addition to a ee 
Special assessment bonds included in above........------- 1 O18. 692 40 
Cash value of s fund held for debt redemption -------- 149.714 38 
Water works bonds included in above.-_._.......-.-------- 48,750 00 


Tax rate 1917, $1 53 per h py yn ‘i . eacees 
Population 1900 census, 3,355; 1910 census, 15,181; now es 4 
These bonds have been been eR by the Capital Issues Committee. 


LANCASTER, Kittson County, Minn.—DESCRIPTION OF BONDS. 
—Further details are at hand relative to the sale of the $8, a 5% electric 
bonds recently awarded to Schanke & Co. of Mason OT. Denom. $500. 
Date Mar. 20 1918. Int. M. & 8. ar. 20 from 1922 
to 1937, inclusive. 


LANCASTER COUNTY 





Due yearly on 


>. Linesin), Neb BOND OFFERING. 
—Sealed bids will be receiv 2 p. m. Aug. 19 by A. E. Sutherland, 
County Clerk, for $27,000 1-10-year serial Paving Dist. No. 17 bonds at 
not exceeding 5 % int. Date Oct. 11918. Prin. and annual int. payable 
at the County Treasurer’s office or at the State Treasurer's office, who is the 
Fiscal Agent for Nebraska. Cert. check for $1, 350° required. * ~—-->-em 


LA VINA SCHOOL DISTRICT, Madera 3" Calif.—BOND OF- 
FERING.—Sealed bids will be received until 19 a.m. Sept. 4 by W. R. Cur- 
tin, Clerk Board of County Supervisors (P. , Sa - for $12, 600 5% 
1- -12-year serial bonds. Denom. $1,000. iat. ann. Cert. check for 10% 
required. 


LAWRENCE, Essex County, Mass.—BOND SALE.—On July 23 the 
$120,000 4% % 1- ear serial tax-freelbridge bonds—V. 107, p. 310—were 
awarded to Merrill, Oldham Co. of Boston at 101.38. 

Other bidders were: a i ee pr 
Arthur Perry & Co., Boston.101.03 stabroo oO. on__-- 7 
Curtis & Sanger, New York_100.931] National vy 4 Co., New York_ 100.69 
Harris, Forbes&Co.,Inc.,Bos.100.84 |A. B. Leach & Co., Inc., Bos_100.11 
E. H. Rollins & Sons, Boston_ 100.817 


Debt Statement—July 1 1918. 











— luation. Abat s. Net Valuation. 
1915 ee 00 oes. 800 00 $82,699,445 00 
ION nc idiina' tae ote 83,087,870 00 48,875 00 83,038,995 00 
IGET obcuktdeaedeuen 84,102,876 00 64,000 00 84,038,876 00 

$249,975,991 00 $198,675 00 $249,777,316 00 


Net valuation years 1915, 1916, 1917---- 
Average valuation three years 
24% 


$249, peng 316 00 
83,259,105 3% 
2, oat ‘477 63 


of average valuation._....-..---- 





ps 





Juxny 27 1918.] 
































—E— — 
Within Limit. Outside Limit. MIAMI COUNTY (P. O. Peru Ind.— TL. E.— 
Bonded debt January 1918__.._______- $2,189,180 00 $2,116,000 00 ane $0. 120 Oe? 2 Road No. 4 Sates tiered” aecics Gaaiae a A 3 
*Bonds authorized in 1918__.......--- 140, CO «Se aaeccne Lee Lge it —_ for oale a 3 any bid for par and accrued int. to 
be co enry Knauff is County 3 
$2,329,180 00 $2,116,000 00 
Bonds and notes redeemed in 1918_.____ 123,520 00 92,500 00 MIAMI COUNTY  (P. S nee ), Ohio.—BOND OFFERING.—Pro- 
00 —s will be received by OC . Febere County Auditor, until 10 a. m. 
$2,205,660 00 $2,027,500 se uly 29 for the following 5% coupon inter-coun ighway No. 61 bonds:— 
2,205,660 $10,000 “‘Series A” (county’s portion) bonds. D 1 
Mar. 1 from 1920 to 1 934, incl inclusive. ae 
Total bonded debt outstdg. July11918--. — ----_--- $4,229,160 00 | 3,500 “Series onroe ‘Township portion 
Pa : ion) bonds. Due yearl 
panto sae on eee a ----- Ae 2,235 082 82 Mar. 1 as as follows: $500, 1920 to Y822; incl. and $1,000. 1939 and 
2, * (assessment) bonds. Due $500 1 M 1 fr 
Seakket Ghd ers 1008. 5c $1,994,077 48 1920 to 1998 eee ween en ee 
1,477 63 ~ 
ee eye ae, ie “gavaoo 1s | this oes ot the GntaAtiDlOlS. ite: Sh comt-sne tnt, zarabie 
- urer. or e amoun 
Ordinary city debt Jan. 1 1918.--------$3,586,180 00 part pala Por wien’ 5 ie auove, Auditor, required. Bonds to, be delivered and 
Wi a e Coun ce. 
War —— a. - ne _— pees ee ee a a eee 10 comitannt bids vill be considered. Purchaser to pay accrued interest. 
Central Bridge Loan Act of 1918__--- 120,000 00 $3,676,180 00 | | BOND SALE.—The $3,300 6% 2-year coupon road bonds offered on 
pH te aca eta eg ‘5 Y _ 106. P. 2775) were disposed of on t day to local investors at 
Bonds and notes redeemed in 1918------ $213.02000 | = ~------- 
Amount in municipal L. 8. F--.------- he |  waptaterx GCounry @. Oy Mew. Beuncuieio, &. 2 
a N. J.—BOND 
Ordinary net debt July 11918........... _--.---- $3,251.57 48 | SALE.—“On July 25 the issue of 436 % « coupon (with pr vil © Of registra- 
tion) refundin nds—vV. pared baad 
Water Debt. Co. of New York on its bid - Mt $480°485 ¢ 465 92 C100. eo ba goss. 000 bon 
Debt in water bonds Jan. 3: Se 8, eee ene 
Bonds redeemed in 1918_.._.-------_- See ee... «. . \.<onmenoe OP eager Voattert County, 18 Ill.—BOND BLBOTION i election 
Fr SR ot uly the purpose t 
aes of issuing $4,000 fire-truck tend x ee eee 
Amount in Water L. 8S. F__......------ 370.239 73 wwe owen 


Net water debt July 1 1918..-...------ 
Total bonded debt July 1 1918 


naw 5 ——, County, 
receiv e Sinking Fund 
ing bonds. 


$45,000 54% street-o bonds. Date Apr.11917. Due Apr 
35.000 570 mage Smeg nds. erate < a 11917. Due $2, 
from 1919 to 1936, 
Denom. $1 000. Int. A. & O. Cert. al on a solvent bank for 5% 
of bonds bid for, payable to the Sinking Fund Trustees, uired. These 


395,760 27 


$3,647,337 75 


Ohio.—BOND OFFERING.—Bids will be 
Trustees until 4 p. m. July 29 for the follow- 





wee wm em ee ewe we ee meee rere 


r. 1 1922. 
yearly 


are not new issues, but bonds held by the Sinking Fund as an investment. 
Financial Statement July 1 1918. 
Estimated actual value of all taxable property____...---- 53,000, 00 
Assessed actual value of all taxable property (1915)... ._-_- 38,510,438 00 
Assessed acti value of all taxable property 1919) PES ae 39,878,350 00 
Assessed poet value of all taxable property (1917)_..__-_- 43,020,630 00 
ual ue for taxation purposes____.......--- 80% 
Total o—— bonded inde (FE aR RES AEROS SES 2,467,531 85 
oes @ eb S (special FS SS RE IT EES 3 180,184 71 
Total debt ( Se eS | Re eee o 2,647,716 56 
Exemptions Under Section 3949, General Code— 
Bonds issued or to April 29 1902_____-_--_- $138,000 00 
Bonds autho: by vote of people____.._--_- 230,000 00 
Flood emergency bonds..........-...-.----- 35,000 00 
eres De i nc es ,005,000 00 
8 al assessment bonds_.......-.......--- 482,731 85 
fund cash and investment_____...__- 282,378 81 
2,173,110 66 
Net Longworth Act indebtedness____......-...-.------- ,605 90 
3% of 1917 oe... ae i i a OO ee ee ,206 30 
E% 8 a RA ep aS ae 1,075,515 75 
$64 Te ee 2,151,031 
T otal RE Ae ee A Ra. 13 
City’s portion tax rate, including —-# fund (mills)_..__- 5 21 
Value of property owned by the city of Lima____.-.__--- 3,904,807 50 


Population 1910 Census, 30,500 1917 (est.), 47,350. 


INTEREST RATE INCREASED.—An ordinance has been 

thorizing an increase in the rate of interest on $1500 000 1-8-year 
on bonds offered without success on July 10 from 4% to 

-1 rT idod born Prin. and ae oe int. (A. & O.) payable at the 
d Trustees. e $10,000 each six months begin- 

ning Apr. 1 i919. Seer I. Heffner Ry City Clerk. 


LIVINGSTON, Park County, Fa el SALE.—On July 16 
the $35,000 6% 10-20-year (opt.) gold nds—V. 106, p 2672 
rs pe ee iy — Ai e Minnesota Loan & t Co. of DinneapoiGs at 


LOCKPORT, Niagara County, N. Y.—BOND SALE.—An issue of 
$10. poo bonds pas awarded on July 24 to the Niagara County National 
ank a 


au- 


LORAIN, Lorain County, Ohio.—BONDS AUTHORIZED.—On 
lan ordinance was passed by the City Council authorizing the issuance 
si, poo 5 43% water-works-system bonds. Denome- 37 for $1,000 and 

ate June me i 1918. Int. yyy . & 8.) ayable at the 
=" ee the Sinking Fund Trustees pte $2.5 g00 ‘Sent. 15 i926 and $5,000 
yearly on Sept. 15 } amy 1927 to 1933, 


MACON, Bibb County, Ga.—BONDS VOTED.—The proposition. to to 
issue $55, 000 sewer-extensi on, $55,000 setioriem iupcovemans. $75,000 

hospital and $15,000 central city park pare Ue: 44% gold coupon bonds 
— 8 gh election held July 16.—V. 73. Due yearly from 


MADISON, Madison County, IIl.—DESCRIPTION OF BONDE. as 
The $30,000 (not $15,000, as first reported) 5% 6-9- aor cariel Pom 
station and sewer-improvement bonds recently awarded to the Hanc oa 
Bond Co., Inc., of Chicago (V. 107, p. 310), are in denom. of $500. Prin- 
cipal and annual interest (July 1) eapubls at the City Treasurer’s office. 


Financial Statement. 


tek AO OE DD i. ies neil nim is tin chia tne dian $4,000,000 
Babee TERRE TE CRNGEEDR « oan cod dtbnncddebwasdiindasdbe 854,690 
FO EE Gs bb cede pitiedandmamiisainbaciut nb mhnbee 15,000 


Population, 7,000. 


MAGDALENA SCHOOL DISTRICT (P. O. Magdalena), Socorro 


County, N. Ai fa ELECTION.—The question of issuing $75,000 
—- jag. bonds, will, it is reported, be submitted to the voters on 
ug. 


Wisc.—BONDS PROPOSED.— 
pending in the a Oy Council pro- 
k bonds. Due ,000 yearly 


MANITOWOC, Manitowoc County, 
According to local papers an ordinance 
viding for the issuance of $35,000 5% 
for 10 years. 


_ MARLBOROUGH, Middlesex County, Mass.—TEMPORARY LOAN, 

—On July 23 the tempor rf loan of 20,000, motte Oct. 4 1918— 

V. 107, p. 310—was award it is stated, to 8. N. Bond & Co. of New 
York at 4.375% discount, plus $1 25 premium. 


MARL INT ON. Posuioutes County, W. Va.—BOND SALE.—On 

22 John Nuveen & Co. of Chicago were awarded the $10,000 6% water 
and light bonds—V_ 107, », $10-—at 102.60. Denom. $500." Date July 1 
1918. Int. ann. e $1,000 yearly from 1923 to 1932, incl. 


MATAGORDA COUNTY (P. O. Bay Cit ty). Tex.—BOND ELEC- 
TION.—It is stated that the Commissioners of the County pe nave 
called an election to vote on the question of issuing $65 ,00Q road bo: 


MEDINA, Medina County, Ohio.—BONDS VOTED. —hs the election 
held July 16 the Ny enna to issue $12,000 fire engine and $6,000 water- 
works bonds— 0 . 98—carried by 296 to 26, and 301 to 20, respec- 
tively. 





MINNEAPOLIS, Minn.—BONDS APPROVED.—Local newspapers 


state that the Capital Issues Committee has approved the issuance of 
$150,000 pier impt. bonds. sisi 


MITCHELL SCHOOL DISTRICT (P. O. Mitchell), Scotts Bluff 
County, Neb.—BOND ELECTION.—The question of 20,000 
5% % school bonds carried, according to reports, at a recent election. 


ee COUNTY (P. O. Freehold), N. J.—BOND SALE.—On 
22 the $90,000 434% 1-20-year serial gold coupon (with privilege, of 

—~ FB tuberculosis- ospital bonds, dated Aug. 1 1918—V. 107, p 
—were awarded to B. J. Van Ingen & Co. of New York at 100.522 


a OO ae COUNTY (P. O. Spondon), Miss.—BOND ip mage 


Sealed bids will be received until 2 5 by G. Ray, Clerk 
Board be County ——. for 000 Tilsen he Road Dist. 
No. 2 bonds at not exceeding 6% int. Denom. $500. 


- MONTGOMERY, Fayette County, W. Va.—BOND OFFERING.— 
Further details are at hand relative to the offering on July 29 of the $30,00 
&%, is — coupon city-hall, jail and fire-department penge er & 107, 


p. 31 0. _ Proposais for these bonds wiil be received until 1 a ag . on that day 
y B. L. Hastings, Mayor. Denom. $1,000. Date July 1 1918. Int. 
annual, Pio at the Seeutqomery National Bank, or at the Merchants 
National Bank Montgomery. 

MONTICELLO, Jefferson County, Fla.—BOND ELECTION.—A 
_ ition to issue $17,500 light and powerplant bonds will be submitted 


voters on Aug. 6, it is stated. 


MOSCOW, Latah County, Ida.—BOND SALE.—An issue of $12,273 
$% Local Improvement Dist. No. 11 bonds has it is stated’ been awarded 
con rs 


MOUNT AYR, Ringold County . Tene aD Sate .—Recently 
an issue of $7, 000 Ringold building bonds was disposed of. 


MURRAY SCHOOL DISTRICT (P.O. Murray), Clarke County, 
lowa.—BOND SALE.—On June 1 the Murray Bank of Simmons County 
—_ awarded the $3,000 5% school improvement bonds (V. 106, p. 2146) 
at par. 


MUSKEGON, Muskegon County, Mich.—BONDS VOTED.—At an 
election held July ae a proposition to issue $110,000 paving bonds carried 
by a vote of 620 to 413. 


me eincus COUNTY (P. O. Zancoville),, Onto ene OFFER- 

NG.—Pro Js will be received until 1] a. m. to-day ( 31750 by F. Kelly4 
repate Board of wo fey Commissioners it is stated for “$1 a oe coupon 
State aid road impt. bonds. Denom. $500. Date Aug. Pr in. 
and semi-ann. int. (F. & A.) payable at County ee. s 1 tice. Due 
$1,500 yearly on Aug. 1 from 1919 to 1927 incl. aad $4,000 Aug. 1 1928. 


MUSSELSHELL cover (P. O. Roundup), Mont.—BOND ELEC- 
TION.—The issuance of $150,000 road and bridge bonds will be decided 
by the voters on Aug. 27, it is stated. 


NEBO HIGH ™ yt DISTRICT ay oO. Nebo), McDowell County za 

o. Caro.—BOND SALE.—The $20,000 5% 20-year school bonds vo 
on May 9 (V. 106 2250) have been awarded according to reports 
Bruce Craven of rinit ty. 


WKIRK SCHOOL DISTRICT (P. Newkirk), Kay County 
one GONDS DEFEATED.—The proposition to issue $15,000 school- 
building bonds was defeated at a recent election.—V. 107, p. 98. 


NEWMAN GROVE SCHOOL DISTRICT, Je. 13 (P. O. Newman 
Grove), Madison County, Neb.—BON. TED.—By a vote of 167 
to 47, a proposition to issue $35,000 po Vding iid carried, it is reported, 
at an election held July 9. 


NEW MILFORD, Susquehanna County, Pa.—BOND OFFERING, 
Proposals will be received until 8 p. m. Aug. 2, it is stated, by H. I. Tif- 
fany, Borough Secretary for $7,000 5% 1-14-year (optional) impt. Siaae 
Denom. $1,000. Int. ann. Cert. check for 10%, lows trthre the Borough 
Treasurer required. Bonded debt none. Assess. val. $111,612. 


PARIS, Preble County, Ohio.—BOND OFFERING. Proposals 
lis eoaved | by Frank R. Murphy, Village Clerk, until 7 p. m. Aug. 12 
for $2. 500 5% % chemical fire-engine bonds Denom. $500. Date July 1 
1918. Interest semi-annual. Due $500 yearly on Oct. 1 from 1920 to 
1924. inclusive. Certified check on a local bank for $200, | pevente to the 
Village Treasurer, required. Bonds to be delivered and paid for within ten 
days from time of award. 


Middlesex County, Mass.—TEMPORARY DAN 08 
Jun a5 yo loan of $75,000 dated July 25 and maturing Nov. 
1918 was awarded to Salomon Bros. & Hutzler of New York at 4. 31% 


discount, plus $3 premium. Other bidders were: 


Discount. Premium. 
J. M n & Co., New York.-.-----c-ccececeee : aa 
Newton Trust Co., EG... coecnancasesnawaae 4.35% $.75 
R. Day & Co., Meme. J). Jcndawediuds sdeeniball tts Sea 
Biake aga S98 ig 1° Si TE IE EEE SS AES 4.45% 4.00 
Goldman Sachs & ce, MOT. CO cbr cicada 4.65% cin 


RK CITY.—TEMPORARY LOAN.—Yesterday uly, 26) the 
City Gomperolier awarded $5,000,000 revenue bills dated July 29 191s. 
maturing Dec. 3 1918, and $10,000,000 revenue bills dated Ju 
but falling due Dec. 10 1918, to Salomon Bros. & Hutzler of t 
a 4.235% int. basis for ‘‘all or none’’ of the bills. The same firm bid 4.33% 

for “all or any part’’ of the ee There were 35 bids submitted, agere- 


roximately $145,000,000 
ote Tes st publig’offerini of short-term notes, which was on March 12 
(V. 106, p. 1155), 000,000 corporate stock notes dated Mar. 12 1915 
and maturing June ert rity and ,000,000 revenue bills dated Mar. 12 
1918 and payable July 8 1918 were awarded to the Gunceanty Trust Co. of 
this city on its bid of 4.79% for “‘all or none’”’ of the notes he number of 


bids received at this sale was 31 and the total amount subscribed was 
$111,680,000. Among 
were the following: 


the unsuccessful bidders at yesterday’s offering 





ep persone — 
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Dec. 10 Either 
Maturity. Maturity. 
$100,000 ------ 
300000 = Lhe 
“14, $08,000 + ...<-. 
4. 100000 saeibn 
468 190:000 ita sake 
. J. Wollman & Co....------- SUR. 255 aeth hlananel Bee: - w@aneks 
ae ~— aM. <i @newem Meee =. sescan 
EE.) Saale ieee 100.200 «=. HKu daw 
Liberty National Bank-_---.----- 4.37 5-16 500,000 pe ee ree 
Suro pres, & O60... oa joc ce Sane |." «wees: jee 315,000 
First Nat. Bank an or none).... 4.90 5,000,000 10,000,000 # ------ 
Kidder, Peabody & Co_-------- See” ete SBO0 DUS 2. caxees 
xu Loeb & Go agnise « ahaa ronan et 500 600 500.000 5,000,000 
. N. Bon ics os misia ashe a ,000 ce oa a 
4.40 TERA > gees. 5 ee wicaee 
4.44 wean: ion. Seaewe 
4.49 omnes. cube 
4.54 ee. esas 3 gomeee 
4.59 ro. ee ee a 
&C ie me 
Wm. Salomon Dc ciwacene wu 4 AO. «ind  * 5 ieee 
MA > Gearon po ee see 
Se eee ee ee De ean 
Me =. Si pane FO See er 
< eee ee Se §: win sia 
Retin eee oS ee es 
oF) Bese or ER: . berebliee 
U.S. Mtge. & Trust Co_-_..---- 450 § 000000} .) jah * Se55-- 
Chase National Baas AS REA 4.34 5,000,060 10.000,000 = —------ 
Eastman, Dillon & Co_____---- 4.40 100,000 oY eer eee 
Heidelbach, a & Oc... 440 — 9 nudedeo oa eeens 500,000 
ON OS 2: ee 4.40. ~ ewmnne t=: mews 2,000,000 
Mann, Bill & Co RUE SIPS B.D: wei Ono ees 100,000 
Dollar Savings Bank__________- 4.90. —s-_ een amin. eae 100,000 
Denny, Pomroy & Co-__-_-.------ 4.25 TOd0e .. “Sikeune3 eee 
MercantileTrustCo_____..----- hOB ccs: ice ae 1,000,000 
Guaranty Tr. Co.(all orany part) 4.44 5,000,000 10,000,000 ------ 
New York Life Ins. Co_____-_--- Ceres ee eee. essen 
sae City Co. (plus $55 prem. 
ey OC gg Ree 445 5,000,000 10,000,000 #£------ 
4.61 Us 6 we 
4.66 eS ne 
GG We His sivecccscccasddad 4.71 SER ae See a eee 
4.76 De ete Yama = 
4.81 ec er ee 
Anderson, Bruns & Co__.----.-- (4:85 LOGe ee tek See 
ne: ~ ewes 1,000,000 eS ee 
Central Union Trust Co... .-_- 4.34 Sie CC neseea  * neowe- 
4.41 See So eee 
4.42 ewe 
Mechanics Bank, Brooklyn ____44.43 OT Ee ee ae - 
4.44 eee Sg  Sbewee 
4.45 Bees ees + she 
J. P. Morgan & Co. (plus $250 
hee pe OE ee ne ae 4.35 5,000,000 10,000,000 # ------ 
First National ok. Brooklyn... 4.50 50,000 50,000 = ...---- 
Brown Bros. & Co___..-------- 4.75 500,000 500,000 3s -_---- 
A bid was ai yonrsctai from the Colonial Bank for $100,000 of each of 


the issues on a 6% discount basis. This bid was not considered. 


NOBLES COUNTY (P. 0. Werth on), Minn.—BOND SALE.— 
Kalman, Matteson & St. have pon awarded 9190.6 p00 
5 % 16-20-year serial Judicial Ditch Ne 8 bonds, it is stated. Int. 


Beg At COUNTY (P. O. Dedham 38,000 5% -—TEMPORARY Shaw. 


July the tem loan wt . tax-free bridge notes 

{¥ 107, B. 311), wore awarded to ty eg ty Fe 
; Sanlly ob 100.53. Othe bidders” Fares 

Bid. Premium. 

Merrill, Oldham & Co., Boston.___......_.......-.- AS os eo, 

Salomon Bros. & Hutzler, a CEE eee” Dee © oO 

pg SE ET ae ee ei ae eS 

Goldman. Seehs & Co., New York............-..... ee 

ie Re Te, BOO, MOOD... 2. ~<cocc.--csoee DE >. aewwee 

SN. I nn ere 100 $15 00 


: NORMAN PCHOOL DISTRICT (P. O. Norman), Cleveland nad County, 
Ohio— BOND SALE.—The $22,000 5% coupon school bonds voted in 
have been sold, it is 


March last (V. 196. . 1710) stated. y ont $1,000. 
Date Apel 11918 t. A. &O., payable at » County By gt office, 
Due yearl on April 1 as follows: ,000 1 


1921, $6,000 
and $5, 924. Bonded debt uding this issue) A 171518 Sie. 127 000 
presk ehy seep $6,000. ed debt (including this 1917, T'S, DAP Bt . 


NORWALK, Huron County, Ohio.—BOND SALE.—R state 
that $52,800 street-im ee ay bonds have been purchased by Spitzer, 
Rorick & Co., of Tol for $52,805 18, equal to 100.009. 

ONEIDA, Scott 5 Comey Tenn.—BOND SALE.—On Jul wes the 
920.000, 6% provement bonds (V. 107, p. were 

py me at par and interest. Jenom. 


Garard & Co. of Chicago 
$500" “15 July’ 1 al Int. J. & J. 
uly 1 1928, subject to call after ten y 


ORANGE TOWNSHIP RURAL SCHOOL DISTRICT (P. O. Lees- 
ville), Carroll County, Ohio.—BOND SALE.—On July 15 the $8,396 
5% enn and ventil tilating system bonds (V. 10s, 2 Sad » Were awarded 

e First National Bank 2 Bowerstown a’ 


PAINESVILLE, Lake County, weigh oes OFFERING. ee 
will be received by G. E. Guisewite, ay Clerk, until Aug. 12, it is sta 
for $29,000 54% bonds. Int. M.& 8 


PARIS, Bourbon County, Ky.—BOND OFFERING saeeeled bids wil! 


ue $2,000 yearly beginning 


be received until 8 8 p. m. Aug Eby Se Maye: i SoS % 1-20-yr. 
tax-free gold coupon sewer , aA, Den i te Sept. 1 1918. 
Interest semi-annual (M. & N.), payable at the » New York 


= 
City. Certified check for 5%, payable to W. W. Mitchell City Treasurer, 
required. Bonded debt weary me issue) July 24 ‘1918, $110,000: 
Floating debt (additional), $10 Total debt, $120,000. 
yore on, $4, ,000. Total tax rate (per $1,000) $24 50.' J. W. Hayden 
y Cler 


PEABODY, Essex County, Mass.—BIDS. ae following bids were 
also received for the temporary loan of $60,000 awarded on a 17 to 
yo fo , of Boston, at 4.36% discount plus 75 cents premium 

. Pp 
Estabrook & Co., Boston_____- 4.39|F 6. Moser & SO Co., Boston____4.47 
Salomon Bros. & Hutzler, N. Y_ 4. 40|}A. B. Leach & Co., Inc., Bos_.-4.49 
R. L. Day & Co., Boston______ -43 


Bg gegen Escambia Pie Fla.— BOND ELECTION .—On 

. 16 the voters will decide whether they are in favor of issuing $170,000 

(not $575,000, as first reported.—V. 107. p. 311) 5% 20-30-year (opt.) 
paving, sewer and water bonds. 


oP ERU Miami Count Ind—BOND SALE. —On July 23 the $15,000 
% serial bonds—V. 107° the Hanchett Bond 


arded to 
oo.. Inc., of Chicago, for $13'23 oa7 5 (iol. 651) and interest. Other bidders 





preed, Elliott & Harrison, Indianapolis__.._..........._-_____ 15, 
eyer_Kiser Bank, indianapolis ODE IEB GEE gal Sth ts a Oa $13.437 
aw 6 co... 15,000 


been COUNTY (P. O. \, Magnelia), Miss.—BOND ELECTION .— 


Reports state that on A ti will be ‘ 
tion to issue $70,000 road or F- Ft be held to vote on a proposi 


PLEASANTVILLE, Westchester County, N. Y.—BOND OFFERING. 
8 will be received by Chas. J. Laire, Village Clerk 
Aug. 12 for $6,000 bonds at not exceeding 5% 
ae 1 1918. and semi-ann. int. (M s.) payable at the 


Pleasant D $500 
{1919 to 1930 inci. rtp why KT 


ert. check on an incorporated 
n New York for 5% of par value "of bonds bid for, payable to Albert See, 





[Vou. 107. 
Village Treas., required. Purchaser eg terest. 
must be unoondiaiona. The “4 : 


successful 
Seen ree. Wilson R. Yard, Pleasantville, ae to ais lang of the 


PORTLAND, Me.—TEMPORARY wwe nh py July 24 the tem 
sem oF SUP 200 (N- 107, p. 311), was awarded to Salomon Hutz 
of New York, 34% Siscouns. Other bidders were: —- 
Bond & Co., New York._..._-....._._._____ 4.40 al ree 

eine Bret: & Obs, meee... 00.762. 40 

R. L. eet Bs Ces, Be ieescacccexsc... se 46 ite 

ee City Co., de, Pea Bree 5 00 
a der eh eit esate Dh vies ah -50% inchasssias 


RANDOLPH COUNTY (P. O. Elkins), W. Va.—BOND ELECTION .— 


The voters, according to reports, will have submitted to them to-da 
(July 27) a proposition to issue $92,000 road bonds. i 


RAVENNA, Cestage County peel tn NOT pasa: —The 
Street-impt . bonds 203— 


$3,334 35 Lake recently authorized—V. 107, p. 
will not be issued at present. 


RENSSELAER posh » O. Ti » N. Y.—BOND O, co 
Pro 2 Se ‘ge erage Me FFERING. 


Ane | 5 for $150,000 4 Second Series” coupon (with privilege 
i? registratio n) tuberculosis A bonds, approved go . Capial Issues 
Committee. enom. $i 000. Date Aug. aT: ineipal and semi- 
annual interest (F. & A. ) payable at the U. S. M rust Co. of 


New York. Due $5,000 pany on on Aug. 1 from 191 fo i948, eo Eg 
Certified check on a New tate or national bank or a trust company 
of this State, for 2% of the bonds bid for. are: to the above Treasurer, 


required. mn egnas to be delivered and ve trust company 
at 11 a. A y ep. The bo be ved under the super- 
vision of t the & Co., which wil as to the 


genuineness of the arene tures of the county officials and the seal inpressen 
thereon, and the legality of the issue will be approved by Caldwell & 
Masslich of New York, whose o: m as to th the will 
be furnished to the purchaser charge 
interest. . 
Financial Statement. 
Assessed es : Oe 





Real estate than franchises)_............-.-.. $79 937 ,012 00 
Sppechenl SMa sai 5 ik pepe sacle Wien dnt tice wo nlodvens nt Secale 6,072,510 00 
Bartk SONG. onsen co cicecd dane ieeiuinae ade 3,934,223 00 
PPS «cc ccniditin pusindidabes ncn {<< ammeode 3,017,782 00 
Total... 25. ci Ae cig saan Miia ie nk oe $92,961,527 00 
Bonded debt, not including this issue__.........______-_ $1,239,000 00 


Population, 1915 census, 121,330. 


ROCHESTER, N. BR farpen S| SALE.—On July 22 the $75,000 St. Paul 
and Franklin Street $50,000 School Fund notes due four months 
from July 25 As § “107. BID, w were awarded to Alexander & Burnet, < 
New York, & Co., also of New York, tvely. at 
4.30% interest RA $1 premium. Other bidders, all of New 


30 
bi ccc gions Saipan Sas ews sasolnaheancd se i 1 25 


SALT pa CITY, Salt Lake County, Utah.—BOND SALE.— 
On July 25 the $350,000 5% 1-10-year serial refunding bonds, dated Sept. 1 
191 in if p. 31l—were awarded, it is stated, to Redmond & Co. 
0 ew or: 


SANDUSKY COUNTY (P. O. Fremont), Be 
The Colonial Bank of Fremont has been awarded, it 
5% Mud Creek Joint Ditch bonds at wg 

N. Y.—CERTIFICATE 
Com 


SCHERECTARY, Speman’ “7b 
Toon a SS. EEN. City =. 


OF FERING.—Bids be received 
until 11 a. m. ay st 30 for 150, f indebtedness 

Aug. 1 1918. Due in New York pane nti gg Feb. 3 1919 at the City ‘Treas- 
urer’s office or at the Importers’ & Traders’ National Bank, New York. 
Certified check on a solvent bank or trust company for 1% of the amount 
of certificates bid for, payable to the City Comptroller, required. 

Financial Statement July 19 1918. 

Presemt teemdiel tia oe ns ee oe $4,773,608 05 
Certificates of indebtedness 
Temporary loan certificates 


IND SALE.— 
stated, $3,895 


Sinking funds 
Certificates of indebtedness 
Bonds included above Leeartpieer during the year 
1918, tax for their payment having been in- 
cluded in 1918 levy_._-...--.--.---_-_--- 97 ,236 30 


Web tthe: Ce on ns amen $4,370,560 25 
Water bonds included in the above_____._.--_---.------- $309.000 00 

Assessed valuations 1917: Real estate, $63,487,889; personal property, 
$713,250; franchises, $2,450,800. 


Population: 1915 (State census), 80,386; 1917 (Postal census), 97,887. 


SENECA Coury (P. O. Tiffin), Ohio.—BOND SALE.—The 
$41,000 5% Tiffin-F Inter-County Aug, 3 No. 270 improvement 
et ag which were to have been offered on Aug ‘co p. 311) have 
been purchased by the State Industrial Commission 


SHELBYVILLE, Shelby County, gaps met oe gg July 18 
the $15,000 5% 1-1 5-year serial coupon sewer bonds dated Jan. 20 Aged 
(V. 106, p. 2777) were awarded to Jos. °c. Willson & Co. of Louisville a 
par and interest. 


SHENANDOAH, P: *County, Va.—BOND SALE.—The 
6%, 20-30-year (opt.) h bonds 


recently offered for sale Ho ror 107 
311) were awarded the First National al Bank of Shenandoah at par. 
enom. $1,000. Date July 11918. Int.J.&J 


SIDNEY Delaware » Comte N. ¥Y.—BOND OFFERING.—Proposals 
will be recelved "hee ” Betts. Village Clerk, until 10 a. m. Aug. 3 for 
e B 


the $12,000 5% us bonds recently voted (V. 107, oth), 
Denoms. $1,000, $513, Date Aug. 1 1918. and eam 
interest able a the Sidney National Bank 

Cert: ified check 


Princi 
and People’s — of ; 
bank or trust company for 2% of e 
amount of bande | bid for, payable to the Village, required. 
L prsreicr P. oO. 5 as oy on Lohiah 
SLATINGTON, boos ( gt be 


ty, Pa. OFFERIN' 
FSbvp in, Aig @ by, Wiliam MM oberts, Dit, ec. foe 922.6004 % 
tax-free rebuilding and equipt. a a ’ 4 
& A. Due $5000 in 10 years ; in 15 years fuetiect to call after 
10 years), $1, in 20 years (sub: 15 years), $5, 


cali after 25 years). 


SOUTH BEND, St. 
No bids were received, 
offered on July 8—V. 106, p. 27 

S ah County, Utah.—BOND SALE-—'The $40,000 

6% ge wendy ee ae 7, Ute authorized at the election held 
July 9 (V. 107, p. 100) have been awarded to Sweet, Causey, Foster & Co. 

enver. 


SPRINGFIELD, Clark County, Ohio.—BONDS AUTHORIZED.— 

On Jay 15 an ce was _Dassed’a menasiatas 503.081 60 5% I 60 5% 1- “tee. 
street assessmen Den 

Date Sept. 1 1918. Int. semi-ann. Wm. H. Mahoney is City rea a 

STILLWATER COUNTY SCHOOL DISTRICT A ey 65 (P 


Col t.—BOND OFFERING.—Pro be received until 
Aug. 18 by’ Adolpi Lee, District Clerk, it is stated, bs ‘st 2006% school 


County, Ind.—NO BIDS RECEIVED.— 
"BE ctated i. for the $75,000 city-school bonds 


STILLWATER COUNTY SCHOOL oserRecyt NO. 71 (P.O. Colum- 


bus), 


Mont.—BOND OFFERING.—Sealed will be received until 
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Clerk, for $2,500|_ UTAH ee igs 

8 p. m. Aug. 12, it is stated, by A. G. Harris, District . for $2, COUNTY (P. O. Prove), {Utah.— BONDS DEFEATED.—The 
: 5-20-year (opt.) school bonds. Interest semi-annual. Certified check | issuance of the 1,000,000 - bonds mention - 

Ze £, 20-year, (opt. was defeated at eee on ee 

SUMMIT COUNTY (P. 0. Akron), Ohio.—BOND ELECTION Om | | VIGO COUNTY (P. O. Terre Haute), Ind.—BOND SALE. 
Aug. 1 an election held to vote on a pro m to issue ,000 | Elliott & Harriso ndiana lead” tha: Breed 
disposal- . pow nad -~B, and equipment - be M. reufiman is | 6% drainage bonds at par. Int. aaa Nave boon Swanded $9,s00 

. 5 ; WALLOWA, W. sii 

TALLAHATCHIE COUNTY | (P. 0. Charleston), Miss BOND | $7,682 39 534% aber papaya y= Boe ne i naan One 16 tee 
ELECTION.—On A tion to issue $20, Road District | were awarded to Morr is tees 
No. 5 bends wilt bean ines us tee oanenn it is 


TEXAS.—BONDS PURCHASED BY pe raoar § e following 5% 
bonds, aggregating $56,500, were purchased at 
State Board of E cation for the Permanent Schoo. Fund; 
Common County Sch. Dist. Independent Sch. er 


Grayson No. 28._.-------_- RT $10,000 
Grayson No. 59.-...-.----- v Counties. 
Grayson No. 68_-__.-.-.--- 3a $30,000 Ector County & bridge 


troll 
Amount Place and Pw, of Issue. Rate pe. 
$50,000 Anderson Co bist: 4... 5% eT July 18 
50, Henderson Co. Road Dist. 11. 5 7 “1919-1935 July 18 
60, Henderson Co. Road Dist. 3-. 5% $2. yearly July 18 
34,000 oh hyp = school house... 5 years 18 


J 
25.000 Hillsboro 5% 15-40 years uly 20 
* Subject to call in and after e earlier year and mature in the later year. 


TERRA BELLA MC ATIOe DISTRICT e. . Terra Bella). 
Tulare Coun tz Calif .—. aoe oe ee Page ~ eenete, Distri 
me th . “Int caeemn. Certified check for 


71: 6% improvement bonds. Int. 
10% required. 

TETON COUNTY SCHOOL eer rat re: 65 (P. O. Chouteau), 
Mont.—BOND OFFERING.—Sealed bids will be received until Aug. 4 
by Bowed M. Burch, District Clerk, _, $1, 500 5-12-year opt.) coupon 

I-building and equipment bonds, not terest. 
Interest annual. ied check for $1 , payable to the 


Denom. $500. 
above Clerk, required. 
wont Lucas County, Chio.—NO BIDS yn ioe VED.—No bids 
ere received for the $100, 086 


5% | atic (opt.) park bonds offered on 
July 22—V. 107. p. 100—it 3 


TRIAD TIA wrainek a : Oo. Bg nye pen Ohio 
County, W. Va.—BOND ELECTION.—An election will be . 6 
to vote on the question of iss: $1 aad 000 school-furnishing and $30" 
high-school 6% coupon bonds. - $1,000. Date Nov. 15 1918. 


oe Smith coun ty, i mato SALE.—J. L. Arlitt of Austin 
recently p 5%% 1-20-year serial refunding bonds. 


UPPER Be pecsenye domes yoy (P.O. Lakeport), Lake County, 


Calif.—BOND SALE. engl 6% A pod aver. gold school bon: 
ee Se a 107, Dp pele &. ayy eed ee M. Brown 
; 106.364. @ basis of 5.40% oe a 
Int. ent ~ payable at the office of the 





ey i tT 1918. 
Treasurer. Due $1,000 yearly on July 1 from 1922 to 1946 incl. 


) sew 2580), 
accrued interest, blank bevais’ ong ot Portian and, for for $7,004: 04 39 39 (f60. 154), 


Lumbermens Trust Co., Portland__Par nin oe Reine premi 
Durfee, Niles & Co., Toledo Par and aterest, plus $121 $10 81 pre ise ond 
the city to assume $50 expenses to 
place loan. 

interest, aie $10 premium 


Keeler Bros., Portland Par and 
E. L. Devereaux & Co., Portland__Par, plus $7 61 premi 


REET OR Clatsop County, Ore.—BOND OFFERING.—Pro- 
sals will be received until 12 m. Aug. 20 by John Evenden, Auditor and 
‘olice Judge, for $135 One 10-20-year (opt.) Bulkhead and’ Reclamation 
bonds at not exceeding 6 interest Dentin $1,000. Int. semi-ann. 
a a se tt al 
A un or able arren- 

uired. Purchaser to furnish blank ‘Sends. gers 


ton, req 
WATERLOO INDEPENDENT pie DISTRICT (P. O. en 


soo), eye County, lowa.—BOND Mp apna uestion of 
,000 school bonds carried, 
held Fy 15. V. 106, p. Bers ed to reports, at the election 


eo ATERTOWN, Jefferson County, N. Y¥.—BOND OFFERING.— 
Proposals will be received by H J. tg City Treasurer, until 12 m. 
or | Puy, 31 for $50,000 5% reaieeted wa light ead x owe develo ment 


. Denoms. $500, $1,000 or $5,000 as the esire. 
Date Aug. 11918. Prin. and at oe int. (A. x Ss vable at o y Lhe Ci 
ae ey Ea 

order o e 
Ay. a ce ty Tr er, req to pay 
Statement July 22 1918. 
Sie Ghh tte Ce $1,377,235 
yma | Gane OF the Clty «oon cca aenubkeae su ces ,660 
—_a 1917 > Gi ss ok nen shits on mp vial ie tein cancel a alia 16,791,790 
az Rate Year 1918 100 Valuation. 
$1. 695708872" RTI rg gh Se viel oy - sda tien ni dae ee City 
CEE = bose on See ecb ea eS a ae et oe Public debt 
as sate ay-nsiin om se ws cece sb pote eh ce a eo Ce County 
ae EERE TREADS SESE RG 9 ES State 
Spay Mees FLEE a eee ERE OE Special school 
ke. , en cr ea rrae: Total rate per $100 valuation._.____- 


WAYNE TOWNSHIP SENOS, DISTRICT (P. O. Ron, Davis), 
Ind.—BOND OFFERING.—J. . Hill, Township receive 
bids until 10 a. m. Aug. 2 for $35, 000 5% 10-year school bonds, "ss is reported. 


WEST , evap? J VILLAGE SCHOOL ak yl P. O. West 
i perty). Ee, County, Ohio.—BOND OFFERIN will 
be received by W. Stout, —— - Scag E =) Education until 12m. July 31 
for $3,000 6% current Date, day of sale. 


Int. ann. Due $500 year carly on = Tet 1921 to 1926, incl: Cert. check 








NEW LOANS. 


FINANCIAL 











Notice of Intention to Issue and Sell 
$25,000 00 Sewer 6 Per Cent Bonds, 
of, by and for the City of Wolf 
Point, of Sheridan County, Mon- 
tana, at Public Auction, to the 
Bidder Offering the Highest Price 


Overdrafts - - - - - - - 131 

Therefor. Cash - = - - taal bead @ 4,660,076 95 

Pe ig eile Due from Banks - - - - - 21,968,285 33 

UNTY OF SHERIDAN, |oe.: $128,504,841 88 
CITY OF WOLF POINT LIABILITIES 

to the authority of Ordinance No. 51, Capital os ‘ ® $6,000,000 00 


Deposits 





MELLON NATIONAL BANK 


STATEMENT OF CONIDTION AT THE CLOSE OF BUSINESS JUNE 29 1918 


Loans, Bonds and Investment Securities - 


Surplus and Undivided Profits - . - 
Reserved for Depreciation, &c. - - - 
Curculating Notes - - - - - 


PITTSBURGH 


RESOURCES 
$101,876,478 29 





4,271,249 31 
1,918,209 34 
5,240,500 00 

111,074,883 23 

$128,504,841 88 














tember 





ble A. D. 
Pole at eovepuen of said Cit 
September Ist, ae D. 





19 interest 
na ngh. A Ah. paid, at the rate of six (6) 
the ist. aa. ay = J et pective el 
y anuary y, res vely, in 
each year, both thereof a 
. poyabe at the National 
merce in City and Sta ew York, U.S.A. 
PUBLIC NOTICE IS HEREBY Givin 
that the bonds af the office of the 


public auction 
uired to deposit with 
Clerk, a certified check payette to his order, in 
she quae of 65.080 OC. check shall be held 
e City and forfeited to it, should the pur- 
, aR ail to take u and pay for said Bonds 
when presented to him certified check 
must be made on a National Bank in the State 
of Montana. 
Dy sege of the Couns of Ga City of Wel 
Point, of ein © County Montana, this 
27th day of May, 





Capital, Surplus and Undivided Profits - - 


Pays Interest on Time 
Deposits, Current and Reserve 
Accounts. Deals in Foreign Ex- 
change. Transacts a General Trust Business. 


CHICAGO 
$16,400,000 





Has on hand at all times a variety of ex- 
cellent securities. Buys and sells 
Gevernment, Municipal and 
Corporation Bonds. 





1918. 
(Signed) yOuN LISTERUD, Mayor. 
a= ) 








Signed) CHARLES GORDON, Clerk. 








“READY ABOUT AUGUST 1 F nseterll 
1918 ISSUE Administrator, 
THE FINANCIAL REVIEW |} Receiver,” 
400 PAGES Registrar and 


Transfer Agent. 


ISSUED ANNUALLY BY THE 


Commercial & Financial Chronicle 


138 Front St., New York. 





Interest allowed 
_on deposits. 





Girard Trust Company 


PHILADELPHIA 
Chartered 1836 


CAPITAL and SURPLUS, $10,000,000 
Member of Federal Reserve System 
E. B. Morris, President 
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= 


for 5 
ioe Se to be delivered and 
Purchaser to pay accrued int. 


EW YORK, Hudson County, N.J.—NOTE SALE.—A. B 
Leah Ge, Inc., of New York, have purchased, it is stated, $150. 
tax-anticipation notes. 


ESTER, Worcester County, Mase.—NOTE OFFERING.— 
Bide wilt be received by the City Treasurer, it is stated, until 12 m. July 29 
for $400,000 notes issued in anticipation of revenue, dated July 30 and ma- 
turing Nov. 29 1918. 


WORTHINGTON, Nobles County, Minn.—BOND SALE.—It is re- 
ported that the State of Minnesota has purchased $40,000 water and light 


HTSVILLE SCHOOL DISTRICT (P. O. Wrightsville), John- 
son County, Ga.—BOND OF RIC er Se is will’ be ey My until 
2p. m. Aug. 10 by R. L. Kent, Clerk Board of Trustees, for the $20, 
5% 30 P ha =X coupon school bidg. ‘bonds, mentioned in V. 106-5 . 1601. 
Wrig be a cae ee ont gh ity oa SP 
ps! hisville. rt. check for payable al e re- 
vied Assess. val. 1917, $669, 767. ‘Total tax rate (per $1,000) $30. 


YAKIMA. ot. SCHOOL DISTRICT NO. 33 ay oO. Fopfues), 


amo f bonds bid for, payable to the above Clerk, required. 
~ » ~ paid for within 10 days from time ‘of award. 


000 


ash.— LE.—On July 13 the $2,500 iy Bega nong 1 bonds (V. 107, 
101) were ya = to the State of W: Denom. $500. 
Date ug.11918. Int.ann. Due Aug. 11 gf my to call after 1 yr. 


, Westchester County, N. Y.—BOND SALE.—On July 22 
YONKERS estchester wo County nisck sain, aioe on 3" Aa 


Vv. a 205—were awarded to Redmond & Co. and H Forbes & 
) Bigg SF of New York, jointly at 101.944. Other bidders, all of N. Y., 
were: 
Remick, Hodges & Co\-_-.--- 101.573 | National City Co_________- 101.539 
Estabrook & 6 BS H. A. Kahler & Co._......- 101.092 
Hornblower & Weeks_}_-..- 101.542 

R. Compton Co_ 


Aoseneed Valuation 1913....45-nsoses ese ctbakbbtbbbewes $126,847 ,361 
Total bonded debt, ras ee ND. ocvetscnmmdipiaiiiatath *10,672,066 
Less water debt and sinking funds 3,013,740 


TENE DE cncnidnn nos ehatnnet bout anid ake unica $7,658,326 
Water debt sinking fund not included above, $99,483. 
*This does not include revenue bonds and certificates of indebtedness 
issued in anticipation of current taxes. 
Population (estimated) 100,000. 


YOUNGSTOWN, Mahoning County, Ohio.—BOND OFFERING.— 
Additional information is at is at hand relative to the no Tamngee on Aug. ifn) bor Lot ds 
following three issues ion n 
ting $233,000, aad A 107, D 03. 


epee (with “ye 





Prin. and wane gate. Bony fh & O. 


payable at the office of the Sinking 
must 


check. ona bids’ must be made r 2% rf my ba alton 
‘or 

d for, Tayable to the City Auditor. " 

BONDS AUTHORIZED.—An ordinance was Jul sharistns 

the issuance of $7,500 5% coupon sewer bo Deno : y 5 om 

Oct. 1 1918. and semi-ann. int., payable at the. ‘Sinking Fund 

Trustee's office. 








CANADA, its Provinces and Municipalities. 


ALBERTA SCHOOL DISTRICTS—DEBENTURE SALE.—On July 
18 Blocks 1 and 2, ating $9,750, 7% 10-year school district 
debentures—V. 107, p. were awarded to the Manufacturers Life 
Insurance Co. of Toronto at 98.43. 


BRANDON, 


Ont.—DEBENTURE SALE.—C. urgess & Co., of 

Toronto, have purchased, it is stated, an issue Pe ' $67 000 5% water-works 

and hospital Gsbentuses at “0. 09. Due July 1 1943. General debenture 

debt, ,266,180 net debenture debt, $1: ,314,618 assessed valuation, 
$15. 401 ,905. 

e BROCKVILLE, mG tC at fs ie aye, Limited, of 

on warded 800 « seria’ 

ino. debentures at 90.84. * slaps eae - 


FORT FRANCIS, Ont.—DEBENTURE SALE.—O 
6% 20-installment debentures have been awarded to asuty & 15 eb 5ES 16 16 
Co., of Toronto, at 92.53. 


MANITOBA Prone of).—BOND OFFERING.—Edward Brown, 
Provincial Treasurer (P. O. Winnipeg), will receive bids, it is stated, ed, until 
to-day (July 27) for $1,000, 000 6% NOyear provincial bonds. Int. semi-an. 


RENFREW, Ont.—DEBENTURE SALE.—An issue 
20-inetaRenee® ¢ ‘debentures has been awarded, it is stated, Z &- vel oe 
Co. of Toron 


SASKATCHEWAN SCHOOL DISTRICTS.—DEBENTURE SALE.— 
Various school district debentures to the amount of $42,700 have been 


sold, it is reported. 
SHAUNAVON, Sask.—DEBENTURE SALE.—The $10,000 7 
warded. tt ls hated, 


beneeres offered on Mar. 16 y- DAE. al ». 953) were a 
. McKinnon & Co. of 


” ae Ont.—DEBEN man SALE.—The $6,000 54% 10-yr. 
electric plese debentures recently authorized (V. 107, p. 205) have been 
disposed of locally at par. 


TILBURY EAST TOWNSHIP (P. O. Tilbury), Ont.—DEBENTURE 
purchased, it is stated, 


SALE.—W. L. McKinnon & Co. of {age we have 











5 1918. 000 6%% 10-installment drainage debentures. 
Te eens OFT O00. Sood until 12 m. camara * pawerde City | $13. @ 
ae tig ¥ | VANCOUVER, B. C.—DEBENTURES NOT TO BE ISSUED.—In re- 
$200,000 ba ay fo ie. bonds. Due $10,000 yearly on Oct. 1 from ply to our in uiry as to whether there was any truth in the reports that the 
1921 to 1940 in uance of 000 6% debentures was being considered, the acting City 
8,000 vas a t. La. Due $2,000 yearly on Oct. 1 from 1921 to; Clerk writes as follows 
gue 24 oa. . 95.000 ( Venishtvar Baa bot made aty Ronen igo soe of debenures, nor te to 
way and sewer eme repair bonds. Due ear of Vancouver not made any recen ebentures, nor issue 
= highway from 1921 to 1925 Tock. “! a of any debentures under contemplatio 
FINANCIAL ENGINEERS. 





ATLANTIC MUTUAL INSURANCE COMPANY 


New York, January 25th, 1918. 
ollowing statement 


Trustees, tm conformity with the Charter of the Company, submtt the 
oe dey Biot of December, 1917. etccanned 


on Policies not marked off 1st January, 1917 


Premiums marked off | from’ Ist January, 1917, to 31st December, 1917 
Interest on the snvesteneats of Sep yaang somtves during the year $404,411.15 


ts mpanies, etc,......-. 
Taxes and Expenses..............-..--.- ==. | 93,474.66 $ 


ee oo se cbeceoceuiaiimiiemmae ; $5.515,655.20 


pO OO a a $336,896 
Re-insurances 503, 857. 33 $ 


pany’s business has confined to to martne and inland tr transportation insurance. 
{pemtame on such risks from the 1st January, 1917, to the 31st December, 1917 








of tts affatrs on the 


$11, 1s. org “ 





~ Purchasers ae 
Contractors 
Managers 


Financiers 
. Engineers 
Operators 





624,877.34 


840,754.00 





$2,672,899 .20 
$1,913,710.65 
857,596.09 


A dividend of interest of Six per cent. on the outstanding certificates of profits will be pald to the 
| representatives, on and after Tuesday the fifth of February next. 

outstan cates of the issues of 1915 and of 1916 will be redeemed and paid to the holders 

thereof, or their lega: ee ieatives, on and after Tuesday the fifth of February next, from which date all 

interest thereon will cease. The certificates to be produced at the time of payment and canceled. 





Re- 


insurance and Returns of Premi 
—— 
vi 


nery, 
My DUO. cccncccodseccnccdc cnc cdccconcosscntbosesssosscoce $_ 857,; 


ee ee eee 





nena thereof, or — it 
The 


of Public Utility and Industrial 
Properties 


REPORTS—VALUATIONS—ESTIMATES 


43 EXCHANGE PLACE, NEW YORK 
LONDON CHICAGO 





A dividend of Forty per cent. is declared on the earned pi smiums of the Company for the year ending 
31st December, 1917, which are entitled to participate in di . for which, upon application, certificates 
will be issued on and after Tuesday the seventh of May next. 
By order of the Board, G. STANTON FLOYD-JONES, Secretary. 
TRUSTEES. 
EDMUND L. BAYLIES, HERBERT L. GRIGGS ANTON A. RAVEN, 
MMCHGLAS BIDDLE Wisc Ass LEDYARD DOUGLAS Rat BINSON, 
JAMES BROWN, WILLIAM H. LEFFERTS {USTUS RUPERTI CONSULTING ENGINEERS 
JOHN CLAFLIN, CHARLES D. LEVERICH, ILLIAM JAY SCHIEFFELIN, Seed ctaenal 
GeRDERIC A DALL NICHOLAS ¥. PALMER. | GAULIAM SLOAN NE, oe : 
CLEVELAND H. DODGE: CHARLES A. PEABODY, LOUIS STERN, Industrial Plants & Equipments 
CORNELIUS ELDERT, WILLIAM R. PETERS, WILLIAM A. STREFT, ianininn ion 
& ISTANTON F FLOYD JONES, CHARLES M. PRATT GEORGE C. Van RNURE, J Co 
_ Jt. : 
HILIP A.S. FRANKLIN, | DALLAS B. P Tr, 4 RICHARD H. WILLIAMS. Operating Methods & Conditions 
A. A. RAVEN, Chairman of the Board. Determinations of 


CORNELIUS ELDERT, Prestdent. 
WALTER WOOD PARSONS, Vice-President. 
CHARLES E. FAY, 2d Vice-President. 








Worth of Established Properties 














WILLIAM D. WINTER, 3rd Vice-Prestdent. 17 BATTERY PLACE NEW YORK 
ASSETS. LIABILITIES. 
United States and State of New York Estimated Losses and Losses Unset- 
ED naidiin cb atuaitpcondduuawas $ 1,185,000.00 tled in process of Adjustment___.. $ 4,432,959, 
Stock of the City of New York and Premiums on Unterminated Risks... 1,069,550. 

8 Banks 1,445,550.00 | Certificates of Profits and Interest Ales. O. Hamphreys Alten 5. Mi‘les 
ey and a f Railroads... -.- 3 287, 129 = a wcenccece Beeo3a----7=*"° ° 201 408.7 we ER | 
Special Deposits in Banke and Trust ey a meee nc 

ED ond bon so abmninmienen 3,000,000 .00 erinsurance « Premiums on Termi- ond H U M PH REYS & M i bi 4 
Real Estate cor. Wall Street, William = = +=» | ~nated Risks..-.-...----....... 365.667 87 BNGINEEES 

Street and Exchange Place..____ 3,900,000.0u Claims oad Settled, including Com- 

gnder provisions "of Chanter ‘asi certtieate St Wrotits Ordered “fic. ‘S*S*?.t8 ht—Gas 
Fa alliance ae 75,000.00 Withheld for Unpaid Pre- Power—Lig 
Note BSS Gin: 2 eae) aN 1,009,577 rs TR a ea a 
Oe or *460.86 Income 1 Tax Withheld at the Source... 33-130. 18 65 BROADWAY NEW YORK 
Note eomivedie, "Wescooce= pee oon 5,122.26 | Certificates of Profits Outstanding... 5,723:200:90 
to pay losses under policies payable Balance ......- pimaddencsece eoeee §,318.322.55 
oreign countries_._........... 598,675.67 
preign countries. ----------- 9 128-275-67 MINING ENGINEERS 
Pon FY, A aay v4 with the State o ~~ 
eof ys RR: 4,765.00 ~ 
$18,041.890.25 $18,041,800.25 H. M. CHANCE & CO. 
Reorush Untateut on the Sist day ot" Beveniber, 1017, amouaced wo. = aetna a Mining Engineers and Geologists 
n on st day o amoun Dade ane oni ommminiinal 
Rents due and on the 31st day of December, Bs MINE BPicwccccececsscenun a S734. 
due or accrued, in companies a’ 


December, 1917, amounted to. ts 
States "Tie terwante De 

oO 
The 


ce D + & 


uation by 


On the basi. pn these increased valuations the balance would [-SOsnenORORORMNNRNERIE 5s 


New York, on the 3lst das” \of 


ee sid ss ai ta a ia a ai tad? CRAM Be 


ment’s valuation of Stocks, Bonds and other Securities exceeds the 


COAL AND MINERAL PROPERTIES 


Drexel! Bldg. PHILADELPHIA 


~~~ anne $ 63.7006. 
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Cotton 





Jrust Companies 





Chas. O. Corn Paul Schwarz 
August Schierenberg Frank A. Kimball 


Corn, Schwarz & Co. 


f COMMISSION MERCHANTS 
15 William Street New York 


MEMBERS OF 


New}York Cotton Exchange 

New Orleans Cotton Exchange 

New York Produce Exchange 

New York Coffee Exchange 

London Commercial Sale Rooms (Coffee E.) 





Geo. H. Me Fadden & Bro., 


COTTON MERCHANTS 


*21 Chestnut St. 35 Broad St. 
PHILADELPHIA NEW YORK 





Liverpool Correspond: 
FREDERIC ZEREGA & co., 
Havre Correspo: 


SOCIETE d’ TMPORTATION et de COMMISSION 
Milan Correspondents: 
McFADDEN & CO., LTD. 


»scexandria Correspondents: 
REINHART & CO., LTD. 


GWATHMEY & Co. 


20-24 EXCHANGE PLACE, NEW YORK 





MEMBERS 
NEW YORK COTTON EXCHANGE 
NEW YORK sTOC XCHANGE 


ASS BERS 
LIVERPOOL COTTON ASSOCIATION 


Stephen M. Weld & Co. 


-~ COTTON MERCHANTS 
B2-92 Beaver Street, New York City 








BOSTON, PHILADELPHIA,§ 
FALL RIVER, UTICA, N. Y., 
PROVIDENCE, WILD & Go. 
NEW BEDFORD, LIVERPOOL.Y 
ROBERT MOORE & CO. 

Mills Building 


18 Broad Street. N. Y. 
COTTON MERCHANTS 
Members New York Ootton Exchange 
Associate Members Liverpool Cotton Association, 























, 
The NEW ENGLAND 
TRUST COMPANY |] ,720de Island 
BOSTON, MASS. oe tal Trust 
CAPITAL, $1,000,000 SURPLUS, $2,000,000 ompan 
Safe Deposit Vaults ip iy 
Authorized to act a8 Exscutor, and to receive and hold Ba a ee i 
money or property in trust m Courts 01 ward D enry D. 
Law or Equity, Executors, Administrators, Assignees, Herbert J. J Wells Isaac B. Sone al 
Guardians, Trustees, uneniane and Individuals. anoed ¢ Oo. Stu urges piney K, Pott 
Also acts as Trustee un pee pm and as Transfer Walter: O. Metcalf William L. ods 
Agent and Registrar of ‘aeoks and Bo eee er = Callender Frank H. Swan 
Interest Allowed on Deposits ore to Check. Leng E pgmeont Rowland Hazard 
OFFICERS. pve a ne: Royal C. Taft 
+a W. Ma % pethor, Atwes Atwood 
JAMES{[R. HOOPER, President Frank tteson illiam 
ARTHUR ADAMS, Vice-President Robert H. 1. Goddard 
ALEXANDER COCHRANE, Vice-Pres OFFICERS 
FREDERICK P. FISH, Vice-President Heaseer J. W. rae 
FREDER'K W.fALLEN, Treasurer Oe mie. Precdest, 
HENRY N.iMARR, ice President V-Pres’t and Trust Off. 
EDW B D, Asst. Treasurer Tuomas H. West, JR., WILLIAM AM 
RAYMOND MERRILL, Asst, Treas. pVige President Vice President 
CHAR OTT, . Secretary HENRY DER 
ORRIN C. HART, Trust Officer Vice President“ . 
AR’ F. THOMAS, Asst. Trust Officet || -A ye Ernest A. H 
R. B. GAGE, Manager Safe Deposit Vauir RoBERT T, ak mi can att gg rast Othoer 
BOARD OF DIRECTORS nee Trust Officer anaes” t. Secretary 
George Wigglesworth, Chairman Asst. Secretary pg ee 
Arthur Adams Franklin W. Hobbs Ravra 8. Ricuarps, 
J. D. Cameron Bradley James R. Hooper Asst. Secretary 
is er Bremer . Kim : 
Alexander Cochrane Robert A. Leeson Providence. Rhode Island 
George H. Davenport Augustus P. Loring, Jr 
Francis W. Fabyan Ernest Lovering 
Fred P. Fish Walworth Pierce 
Charles H. W. Foster Henry H. Proctor 1850 1918 
case SS 
ts) y er 8 ‘ . 
ur R. 
Sydney Harwood Arehur R. Sharp The United States Life 





CENTRAL Insurance Co. 


IN THE CITY OF NEW YORK 


T R U S T C O M PA N Y Issues Guaranteed Contracts. 
OF ILLINOIS 
JOHN P. MUNN, M. D., PRESIDENT. 


125 West Monroe St., CHICAGO Finance Committee. 


Capital... + w+ + $0,000,000| saat a eee ee 


Surplus & Profits - 2,500,000 | &D. TOWNSEND, Pres. Imp. & Trad. Nat. Bank 
Deposits - - - - 50,000,000 











Goo4é men, whether experienced in life insurance 

or not, may make direct contracts with this Com- 

Accounts of banks and bankers pany, for a limited territory, if desired, and secure 

received upon favorable terms for themselves, in addition to first year’s commis- 

& sion, a renewal interest insuring an income for the 

Thoroughly equipped to handle all waa ce future. Address the Company at its Home Office 
pertaining to anking, and invites the No. 277 Broadway, New York City. 


accounts of banks, corporations, firms and 
individuals. 

















WILLIAM RAY & CO, 
Successors to 
GEO. COPELAND & CO., 
COTTON BROKERS. 
25-26 Cotton Exchange ~ New York 


Orders for future delivery contracts executed 
on the New York and Liverpool Cotton Exchanges 








Factors 


JAMES TALCOTT, Inc. 

Production of Mills Financed 

Sales Cashed With or Without 
Guarantee 

826 FOURTH AVE. New York City 











AMERICAN MFG. CO. 


CHARTERED 1853 


United States Trust Company of New York 


45-47 WALL STREET 


Capital, . -  $2,000,000.00 
Surplus and Undivided Profits, - $14,207,995.69 


This Com mene acts as Executor, Administrator, Guardian, Trustee, Court 
Depositary and in other recognized trust capacities. 


It allows interest at current rates on deposits. 
It holds, manages and invests money, securities and other property, real or 
personal, for estates, corporations and individuals. 


EDWARD W. SHELDON, President 
WILLIAM M. KINGSLEY, Vice President WILFRED J. WORCESTER, Secretary 


WILLIAMSON PELL, Asst. Secretary CHARLES A. EDWARDS, 2d Asst. Secretary 
TRUSTEES 
JOHN A. STEWART, Chairman of the Board 
ILLIAM - FELLE . SHELDON CORNELIUS N. BLISS, J 
FRANTIC YMANe a SRAUNGEY Y KEEP pee HENRY W. de FOREST wl 
iguris’ < ASS LEDYARD $e Ta net ES KINGSLEY CHARLES F. HOFFMAN 





a 








CASS 
WN J. GAGE XIN] STEWART TOD WILLIAM SLOANE).¢ 8 





CORDAGE bie fe WHITNEY OGDEN MILLS 


MANILA, SISAL, JUTE 


eble & West Streets, Brooklyn, N. Y. City 





GEO. B. EDWARDS 
INVESTMENTS 


32 Broadway. NEW YORK, N. Y. 
FOR SALE.—Timber, re Cont. Iron, h 
R ron, Ranch and 


fidential poner spr estigati ° 
ee and Purchases ae 
United States. West Indies. Canada 











L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUNT AND GUARANTEE SALES 


General Offices, 254 Fourth Avenue 
NEW YORK 
Established over 60 Years 
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of amount of bonds bid Se. payable to the above Clerk, required. 


for 5% days from time of award. 


Bonds to be delivered and paid for within 10 
Purchaser to pay accrued int. 


WEST NEW YORK ig County, N. ile e SALE. sao 
Leach & Co., Inc., of York, have purchased, 1 t is stated, $150 
tax-anticipation notes. 


WORCESTER, Worcester County, Mass.—NOTE OFFERING.— 
Bids will be received by the City Treasurer, it is stated, until 12 m. “a 29 
for $400,000 notes 7 in anticipation of revenue, dated Jul y 30 and ma- 
turing Nov. 29 1918 


WORTHINGTON, Nobles County, Minn.—BOND SALE.—It is re- 
ported red that the State of Minnesota has purchased $40,000 water and light 
nm ° 


WRIGHTSVILLE SO, DISTRICT (P. O. Wetstovitio), John- 
= County, Ga.—BON. FFERING.—Proposals will be received until 
m. Aug. 10 by R. L. Dont, Clerk Board of Trustees, for e790, 
A "30 P + coupon school bide. ‘bonds, mentioned in V. 106, D 
nom. $1,000 Na te June 1 1918. Int. payable annuall 
Wrightsville. Cert. check for $1,000, payable to the a 
quired. Assess. val. 1917, $669, 767. irotel tax rate (per $1 ,000) $30." 


YAKIMA coun SCHOOL DISTRICT NO. 33 (P. O. Yakima), 
Wash.—BON. ALE.—On July 13 the $2,500 5% pees bonds (V. 107, 
101) were edhe ae to the State of W: par. Denom. $500. 
Bate Aug. 11918. Int.ann. Due Aug. 11 M elean bo toll after 1 yr. 


YONKERS, 7 stchester County, N. Y.—BOND SALE.—On July 22 
as four issues of ‘ 5% registered municipal bonds, segrenating 991 $912 2 '000—— 
For 


107, p. 205—were awarded to Redmond & Co. and bes & 
G5. . bot ‘of New York, jointly at 101.944. Other bidders, all of N. Y., 
Remick, piodass i, ears 101.573} National City Co... .._-_- 101.539 
Estabrook & Co-__--- Ee o Ae RE © OB. ccwicnso 101.092 
A BM neapesue 
Hornblower & Weeks_}-.---- 101.542 


Wm. R. Compton Co- 
Financial Statement. 

Beneeeed ‘valantion 1913... iii. bk cindeswr tins dnb btiebanes s128. $47 ,361 
Total bonded debt, including this issue__..........----.--- 0,672,066 
Less water debt and sinking funds__-.....-.----.--.-.----. 3. 013,740 

TENG COE cnvcnsactocepnannndldeeiabaehadee aioe $7 ,658 326 

Water debt sinking fund not included above, $99,483. 

*This does not include revenue bonds and ‘certificates of indebtedness 

issued in anticipation of current taxes. 

Population (estimated) 100,000 

hes te eh Mahoning County, Ohio.—BOND OFFERING.— 


Additional information is rs hand relative ee she oe on A’ 12 of the 
following three issues of 5 Soe , on Dee pri pies on) a wy 


ting $233,000, ned A Proposals for 
those bonds will be received unt 12 m. on that ‘day ft, J. Ez. Edwards, City 
u 
$200,000 Woterwietes Snes- bonds. Due $10,000 yearly on Oct. 1 from 
8,000 54 tf bonds. Due $2,000 yearly on Oct. 1 from 1921 to 
inc 


25,000 hway and sewer em repair bonds. Due $5,000 yearly 
on Oot 1 from 1921 to 1925 Tnel. . 








Prin. and semi ann. _ ie & O.) payable at the office — Sinking 
‘| panete cert eee as ea t bank f r2 an ma of book ? bonds 
on a solven ‘or 

d for, vayable to the City Auditor. % ne. 
“SONDS AUTHORIZED.—An ordinance was Jul a sboriins 
the issuance of $7,500 5% coupon sewer bo Denom 4  ee00e 
Oct. 1 1918. Prin. and semi-ann. int., payable at the ‘Sinking Pana 
Trustee's office. 








CANADA, its Provinces and Municipalities. 


ALBERTA oe. DISTRICTS__DEBENTURE SALE.—On July 
18 Blocks 1 and 2, ating 750, 7% 10-year school district 
debentures—V. 107, p. 205—were awarded to the Manufacturers Life 
Insurance Co. of Toronto at 98.43. 


- BAN we ete ye ray npc Se oF Oe Burgess & Co., of 
oronto ve purchased, an issue 0} 7 = 

and hospital debentures at 79.09. Due July 1 194 deed Spee 
oT pee, 180 net debenture debt, $1: 314, eis assessed valuation, 
div 


BROCKVI ime Ont, DEBEN te bee SALE.—Neel 


Limited, of 
T to warded, it is sta a 
com Se a ye 0, re + $16,800 6% oi 20 year serial 


FORT FRANCIS, Ont.—DEBENTURE SALE.—On J 
6% 20-installment debentures have been awarded to t away tg 26.568 eine 16 
Co., of Toronto, at 92.53. 


MANITOBA ronan of).—BOND OFFERING.—E rown, 
Provincial Treasurer (P Winnipeg), will receive bids, tie —_ until 
to-day (July 27) for $1, 000, 000 6% SO -year provincial bonds. Int. semi-an. 


RENFREW, Ont.—DEBENTURE SALE.—An issue of $8, 
30-installment ‘ debentures has been awarded, it is stated, oe 07 te 
o. of Toron 


SASKATCHEWAN SCHOOL DISTRICTS.—DEBENTURE seals 
V oe district debentures to the amount of $42, 700 Fang cs 
sO repo 


SHAUNAVON, Sask.—DEBENTURE SALE.—The wre 7 
bentures offered on Mar. gen BAB 9. Pf wy 
wt Tatra 

TEESWATER Ont.—DEBEN mn SALE.—The $6,000 
electric plant debentures recently authorized (V. 107 fs 205) Ft, =. 


disposed of locally at par. 
THSUS * | me A TOWNSHIP (P. O. Tilbury), Ont.—DEBENTURE 
purchased, it is stated, 


SALE.—W. McKinnon & Co. of Toronto have 
$13,000 C4 10-installment drainage debentures. 


vA ee B. C.—DEBENTURES NOT TO BE JeaED tn re- 
ply to our en 0 8% a there was any truth noe ees & hat the 
uance 0 1000 6 debentures was being conside acting 
One ae nee ows: f the 10th inst., I beg to advise you that ned 
“In reply your oO e ‘ou 
of Vancouver not made any recent ge J Arms bok nor is eo 
of any debentures under contemplation.” 








FINANCIAL 


ENGINEERS. 





The Trustees, 4a conformtty wtth the Charter of the Com 
oe on Btn of December, 1917. 
bustness has been 


ATLANTIC MUTUAL INSURANCE COMPANY 


New York, January 25th, 1918. 
statement 


The Company's ned to martne and inland transportation insurance 
(eaten on such risks from the ist January, i917, to a 3lst December, 1917 





f us affatrs on the 


THE 
J; G-WHITE COMPANIES 


$il, 105,619. “ 














jums on Policies not marked off ist January, ee tt Re 1,135,785.43 
ee inbiineeeccercrceccce gas" 404.89 KA 
Premiums marked off from’ Ist January, 1917, to 31st December, 1917-...-------------- $i1.171,853.03 Financiers Purchasers 
—_— 
Interest on Deposits in Bat Ke and Trust smpanies, eto. "126, ot: 53 = emsiaiiia | Engineers Contractors 
received less Taxes and Expenses..........-...-.-------< 24, § 
Te BE Ge Fe ie onc icing en cnc cnckeccococcaccccncchsnssee*s- $3,513,653 20 Ope rators Managers 
BEES REE. ods hcntdancenecntit $336,896.32 
Re-insurances.............. 503,857.68 $ 840,754.00 
$2,672,899 .20 of Public Utility and Industrial 
Premiums and Returns of Premiums _.._-.......-..-----.---- $1,913,710.65 ° 
Expenses, including compensation of officers and clerks, taxes, statio Properties 
Pc bikitieeIeccvcckennanhvackhddddndabedabdaotocuben "$ 8 857,596.09 





A dividend of interest of Six per cent. on the outstanding certificates of profits will be paid to the 
their A representatives, on and after Tuesday the fifth of February next. 
eens os cates of the issues of 1915 and of 1916 will be redeemed and paid to the holders 
thereof, or “their 1 representatives, on and after Tuesday the fifth of February next, from which date all 
yment and canceled. 
smiums of the Company for the year ending 
. for which, upon application, certificates 


G. STANTON FLOYD-JONES, Secretary. 


holders pa or the’ 
The 


interest thereon will cease. The certificates — 2 producea@ at the time of 
end of F cent. is declared o e earned 
31st December, 1917, which are entitled to kee in di 
will be issued on and after Tuesday the seventh of May next. 
By order of the Board, 


REPORTS—VALUATIONS—ESTIMATES 


43 EXCHANGE PLACE, NEW YORK 
LONDON CHICAGO 





TRUSTEES. 
EDMUND L. BAYLIES, HERBERT L. GRIGGS ANTON A. RAVEN, & C 
NICHOLAS BIDDLE eEWis G Ae ED YARD DOUGLAS ROB NSON, 
hho a Sata 8 Deveney A crrecey scngna tie nt ame iis 
PORES CARRere, PROG ENN, iMate : ‘Plante & E 
CLEVELAND H. DODGE; CHARLES A. PEABODY, LOUIS STERN, Industrial Plants & Equipments 
CORNELIUS ELDERT, WILLIAM R. PETERS, WILLIAM A. STREET. eas 
Ger r N FLOYD ones, CHARLES M. PRATT GEORGE C. VAN TUYE J a 
_ wt, H : 

Pati? A. 8. FRANELIN DALLAS B. P . RICHARD H. WILLIAMS: Operating Methods & Conditions 

A’ A. RAVEN, Chairman of the Board. ainciidialitia Rinna 


CORNELIUS ELDERT, President. 
WALTER WwooD PARSONS, Vice-Prestdent. 








Worth of Established Properties 

















CHARLES E. FAY, 2d Vice-President. 
ILLIAM D. WINTER, 3rd Vice-Prestdent. 17 BATTERY PLACE NEW YORK 
ASSETS. LIABILITIES. 
United States and State of New York Estimated Losses and Losses Unset- 
MN tlh Asiin ghee io within semibics a $ 1,185,000.00 me in process of Adjustment__... $ 4,432,959. 
Stock of the City of New York and miums on Uaterminated Risks... 1,069,550. 

8 ; Banks 1,445,550.00 Cortitiontes of Profits and Interest Ales. O. Hampanreys Alten 5. Miles 
Sea eho oe | momen Oecanaes Winall. 222-7 > + Mtamez ‘aa R , 
Special Deposits In Banks and Trust Taxes Unpaid..........----.--... 500.000. 

I i oe 3,000,000 .00 iee-insurance Premiums on Termj- HUMPH REYS & M [ LLE ° ne 
Real Estate cor. Wall Street, William = = = =| +~=mated Risks.--.-.......-....._. 365,667 87 BSNGINEERS 

Street and Exchange Place..____ 3,900,000.0u Claims not Settled, including Com- 

Minder provisions ‘of Chapter ‘481, Certificates’ of Profits Ordered ie. © ‘SSN 
ns of Chap pe sates of Profits Ordered Re ower—Light—Gas 
Laws of 1587) pia Sy Sana 1 008°S77 44 miums clr 22.7 P gh 
cee eee ee eee . ’ . ums SEE le 
DE UVENED. cc ococknccacauscoccn 1,038,460.86 | Income Tax Withheld at the Source... “130. 39 65 BROADWAY NEW YORK 
Note Receivable.................. 5,122.26 | Certificates of Profits Outstanding... “690.00 
St Ser olla: Gana Balance pep: 
ayable eececce eccecccccccce eoece 
nce ADEA a EIT 598,675.67 
sy Fy 2 RS Ne 2,187, 198.87 MINING ENGINEERS 
Sane as with the State o 4.765.00 
$18,041 890.25 318,041,890.25 H. M, CHANCE & CO. 
Roorued Luvetest on th the dist day of Desoniber, 1017, amounted Wor—2--=7702~T 22222222 “es Mining Engineers and Geologists 
ts due and ant actress LO the ay hdd. of December 197. Panay Se oétduman 
Bougber, 1017, amon” egommane authorised ii New York, oi Sisk “aay io, basa COAL AND MINERAL PROPERTIES 
Note: The Insurance estimated the value of the Real Estate on Staten Isdand 
in excess of the Book Value t given above, at.-.......-.--------2------.-- 00 =-$ 63,7006 Examined, Managed, ppraised 
‘The Insurance Department's valuation of Stocks, Bonds and other Securities exceeds the 2 
de iad-a8 Ginpan talniesasis Gehenioaah aes balance would be.......... IIIT earn Drexel Bldg. PHILADELPHIA 








JuLy 27 1918.] THE CHRONICLE KVL 
: Catton Jrust Companies 


—~ 













































































, 
Chas. O. Corn Paul Schwarz The NE W ENGLAND 
Hospital 
Corn, Schwarz & Co. BOSTON, MASS. pital Trust 
CAPITAL, $1,000,008 SURPLUS, $2,000,000 Company 
i COMMISSION MERCHANTS Safe Deposit Vaults 
15 William S y Authorized to act as Executor. and torecelve and ho'd || 4 ‘ re 
on earce 
ine yee New York | mime, ier bina sien area || feel Hare ew Pee, 
uardians, Trustees, ons an viduals arles C, 
MEMBERS OF a acts as Trustee under yet oe and as Transfer aie °: Mecett Willis Le tieman 
New}jYork Cotton Exchange Agent and Registrar of Stocks and Bo ter R. Callender Frank H. Swan 
New Orleans Cotton Exchange Interest Allowed on Deposits Subiect to Check. j Faward Halbrook Rowland Hazard 
New York Produce Exchange OFFICERS. Benjamin M. Jackson ag ty 
New York Coffee Exchange JAMESIR. HOOPER, President Frank W. Matteso ; Cc. D 
London Commercial Sale Rooms (Coffee E.) | arTHUR ADAMS, Vice-President Robert H, I. Goddard 
ALEXANDER COCHRANE, Vice-Pres OFFICERS 
FREDERICK P. FISH, Vice-President 
ree = bry 5 — Horaz10 Plows, : Waar ae “Canpuze, 
Geo. H. Me Fadden & Bro. ; EDWARDIB. LADD. 1“ a THOMAS weer, des Wittam yar 
COTTON MERCHANTS *OHARL LES B.NOTT, Asst. Secretary HENRY L, Stapen, Joun H. Wess 
‘21 Chestnut St. 25 Broad St. ORRIN C. HART, Trust Officer G. A. Harrincton 
PHILADELPHIA NEW YORK ARB GAGE, Manager Sate Deposit Vault || pron,A38t: Trust Othicer pas Teast Otheer 
e OHN TLL 
cae cen BOARD OF DIRECTORS Hawt: Trost t Officer ceonan tisha Secretary 
re FREDERIC ZEREGA & CO. rs George Wigglesworth, Chairman Asst. Secretary Aast. Rearetany 
Havre Correspond: Arthur Adams Franklin W. Hobbs Rapa S. RIcHArps, 
re sage Ss: a’ IMPORTATION et de COMMISSION . " >. Bradley —- Ly oe Asst. Secretary 
Correspondents: ‘ remer a : . 
McFADDEN & CO., LTD. | Alexander Cochrane Robert A. Leeson Providence. Rhode Island 
&cexandria Correspondents: George H. Davenport Augustus P. Loring, Jr. 
REINHART & CO., LTD. Francis W. Fabyan Ernest Lovering 
Frederick P. Fish Walworth Pierce 
Charles H. W. Foster Henry H. Proctor 1850 1918 
GWATHMEY & CO. |Sariton: win Mf Hck 
Morris Gray ee a Sears T ‘ « 
20-24 ee —— NEW YORK | Sydney Harwood Arthur R. Sharp he Unit ed St ates Life 
NEW YORK COTTON BxCRANCE 
NEW YORK STOCK EXCHAN CENTRAL Insurance Co. 
NEW YORK COPFEE £XCHANGE IN THE CITY OF NEW YORK 
NeW OEM Cooeiasce © |TRUST COMPANY 
SEW OA Md rene 5 RS ANOS Issues Guaranteed Contracts. 
LIVERPOOL COTTON OSOCTATION 
OF ILLINOIS JOHN P. MUNN, M. D., PRESIDENT. 
e o e 9 . 
Stephen M. Weld & Co.|} 125 west Monroe St., CHICAGO Stacie Consitdliinais: 
-~ COTTON MERCHANTS Capital $6,000,000 OLARENCE H. KELSEY, Pres.Title Gu.& Tr Co. 
82-92 Beaver Street, New York City aptita ah i il. ’ r) WILLIAM H. PORTER, Banker. 
BOSTON. on PHILADELPHIA,§ Surplus & Profits - 2,500,000 | ®D. TOWNSEND, Pres. Imp. & Trad. Nat. Bank 
PROVIDENCE, WILD & GO.” Deposits - - - - 50,000,000 
W BEDFORD, LIVERPOOL. Gooé men, whether experienced in life insurance 
or not, may make direct contracts with this Com- 
ROBERT MOOR E & co. Accounts of banks and bankers pany, for a limited territory, if desired, and 
received upon favorable terms for themselves, in addition to first year’s commis- 
15 — — é 7 y. & sion, a renewal interest insuring an income for the 
COTTON MERCHANTS Thoreughly equipped. to handje ell business future. Address the Company at its Home Office 
1 n ankin an nvites e 
Members New York Ootton Exchange a eanente banka ks, -- 3B, firms and | %°- 277 Broadway, New York City. 
Associate Members Liverpool Cotton Association, | individuals. 


Successors to 
GEO. COPELAND & CO., 


sesecon corron seoxers.” [United States Trust Company of New York 


Orders for future delivery contracts executed 
on the New York and Liverpool Cotton Exchanges 45-47 WALL STREET 


actors Capital, - -  $2,000,000.00 
cd Surplus and Undivided Profits, - $14,207,995.69 


JAMES TA LCOTT, Inc. This Com capeny acts as Executor, Administrator, Guardian, Trustee, Court 
Founded 1854 


Depositary and in other recognized trust capacities. 


Production of Mills Financed It allows interest at current rates on deposits. 
Sales Cashed With or Without It holds, manages and invests money, securities and other property, real or 




















rsonal, for estates, corporations and individuals. 
Guarantee i epo 
EDWARD W. SHELDON, President 
5 FOURTH ANN New York City | wit tL tlAM M. KINGSLEY, Vice President | WILFRED J. WORCESTER, Secretary 
WILLIAMSON PELL, Asst. Secretary CHARLES A. EDWARDS, 2d Asst. Secretary 
TRUSTEES 
AMERICAN MFG. CO. JOHN A. STEWART, Chairman of the Board 
WILLIAM. ROOKEFELLE DWARD W. SHELDON CORNELIUS N. BLI8S, JRE 
FRANK LYMAN B. BRAONOEY KEEP HENRY W. de FOREST 
Wisokietebrann METRE EIGMED® Suislees Farr uaR™ 
LYMAN J. GAGE “LIAM STEWART TOD WILLIAM SLOANEj..&8 4 











CORDAGE PAYNE WHITNEY OGDEN MILLS 


ew". LCF. DOMMERICH & C0. 


Seble & West Streets, Brooklyn, N. Y. City 








FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUNT AND GUARANTEE SALES 





GEO. B. EDWARDS 





INVESTMENTS General Offices, 254 Fourth Avenue 
Broadway, NEW YORK, N. Y. 
FOR SALE.—Timber, Coal, Iron, Ranch and NEW YORK 
(Settlements and Purchases of Property. Established over 60 Years 


United States. West Indies, Canada 




















avill THE CHRONICLE [Vox. 107. 
Fimanctai Simancial Financial fn 
: ; $45,000 INVESTMENT SECURITIES 
Stoddard and Wayne Counties, Mo. KANSAS CITY, MO. gee e 
te rat 4% Water Works Bonde | Gy of Miva Ee 
Gold 6% Bonds lie, 1, ists nis kine 
to net 6% Legal for Postal Savings “— ~ Wilson & Co., Inc., First 6s 
N. Y. d New England Savs. Ban 
Exempt from Federal Income Tax. acl ‘ ¥ P P AMES, EMERICH & Co 
rice on Application 
Write for detailed offering. 105 S. La Salle St. First Nat. Bank Bidg 
CHICAGO MILWAUKEE 


Bolger, Mosser & Willaman 


29 So. La Salle St., Chicago 





EVERSZ & COMPANY 


te and Issue Loans for Railroads 
ad blished Corporations. 


Buy and Sell Bonds suitable for investment. 


134 So. La Salle Street CHICAGO 


Of the Banks in 
82% New York City use 


(NATIONAL SAFETY PAPER 
FOR THEIR CHECKS 


George La Monte & Son 
#i Broadway New York 











a Cotton 
Henry Hentz & Co. 


William Street 35 Congress Street 
NEW YORK BOSTON, MASS. 


COMMISSION MERCHANTS 
AND ‘BROKERS 





a Seman 
New York Coffee & xchange 
ew Produce E 
of Trade 





Liverpool Association 
Hubbard Bros.-& Co. 
COFFEE EXCHANGE BUILDING 
HANOVER SQUARE 
NEW YORK 


COTTON MERCHANTS 


Liberal Advances Made on Cotton 
Consignments. 





'Wopkins, Dwight & Co, 


COTTON 
and 


COTTON-SEED OIL 


COMMISSION MERCHANTS 
Room 52, Cotton Exchange Building, 
NEW YORK. 


HBHMAN, STERN & CO., Limited, New Orleans 


LEHMAN BROS. 


Nos. 16-22 William Street, New York, 


Members of the Stock, Cotton, Coffee 
and Produce Ezchanges, New York. 


Orders executed on the above Exchanges, as weil 
@8 in New Orleans, Chicago and foreign markets. 


FIRST NATIONAL BANK 


RICHMOND, VIRGINIA 
Capital and Surplus, - $3,000,000 


John M. Miller Jr., President 
W. M. Addison, Vice Pres. & Cashier 
Chas. R. Burnett, Vice Pres. 
Correspondence Invited 














Union Pacific Railroad 10-year 
6% BONDS 


SEASONGOOD, HAAS & MACDONALD 


Members New York Stock Exchange 
60 Broadway New York 





Central Bond & Mortgage Co. 


208 So. La Salle Street 
CHICAGO 


J. M. HOYT, Chairman 

JAMES M. HURST, President 

C..B. LITTLE, Vice-Pres. & Treas. 
KENNETH D. STEERE, Vice-Pres. 
L. A. STEBBINS, Sec’y & Gen. Counsel 
W. M. SCHELLINGER, Ass’t Sec’y. 





Powell, Garard & Co. 


Investment Securities 
39 So. La Salle Street 





Chicago 
New York Philadelphia Dallas 
C. F. Childs & Company 
Specialists 


U. S. Government Bonds 
CAPITAL, $500,000 


CHICAGO 
208 So. La Salle St. 


TAYLOR, EWART & CO. 


Successers te 
YARD & TAYLOR 


INVESTMENT BANKERS 
105 South La Salle Street 
! CHICAGO 


Municipal, Railroad and Public 
Utility Bonds 


NEW YORK 
120 Broadway 








A. G. Becker & Co. 


(INOORPORATED) 


COMMERCIAL PAPER 


MN. &. Cos. La Salle and Adams &u., Chicage 





W. G. SOUDERS & CO. 


iNVESTMENT BONDS 


OETROIT MILWAUKER 


208 South La Salle Street 
CHICAGO 





CHRISTIAN & PARSONS CO. 


Commercial Paper 
Collateral Loans 
Investment Securities 


206 S. La Salle St. Chicago, 1M, 





Elston & Company 


MUNICIPAL 
GAS AND ELECTRIC BONDS 


St. Louis Philadelphia Milwaukes 
39 South La Salle Street 
CHICAGO 





Cuban Government 
5% Internal Gold Bonds of 1905 


National Bank of Cuba 
Stock 





Wollenberger & Co. 


INVESTMENT BANKERS 
CHICAGO 
105 So. La Salle St. Borland Building 





F. H. PRINCE & CO. 


BANKERS 
BOSTON, MASS. 





HIGH-GRADE INVESTMENTS 





' Members of New York & Boston Stock Exchange 





EMERY, PECK & ROCKWOOD 


409-412 Continental & Commercial Bank Bide. 
CHICAGO 


INVESTMENT BONDS 


Corporntion BONDS 


‘4APKER, WALLER & CO, 


834 SOUTH LA SALLE STREET 
CHICAGO 








Dominick & Dominick 


Established 1870 
115 BROADWAY 


Dealers in 
INVESTMENT SECURITIES 
Members New York Stock Exchange. 





Municipal Bonds 


**Are Exempt from Federal Income Tazes.'' 
Yielding from 44% to 6% 
Send for List 


THE HANCHETT BOND CO. 


398 South La Salle Street 
CHICAGO 





* 
TY eS RENN sti ne oe “ 





